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Li sentenced Rising bond 
to four years’ prices help 
imprisonment boost Dow 
for corruption by 64 points 


Soviet oil industry wins $lbn deal from Moscow 


By Quentin Peel in Tyumen, Siberia 


Mr Ronald Li, the former 
chairman of the Hong Kong 
stock exchange and one of the 
colony’s richest men, was sen- 
tenced to four years’ imprison- 
ment on two charges of corrup- 
tion. Page 20; Hong Kong 
morale boosted; Page 7 

Oslo coalition threat 

Norway’s minority coalition 
government is in danger of 
collapsing over bitter internal 
divisions about relations with 
the European Community. 
Pages 

Rwanda peace bid 

Rwandan President Habyari- 
mana said he accepted a Bel- 
gian plan, forged in Paris, call- 
ing for neutral troops to 
supervise a ceasefire between 
bis army and rebels invading 
from neighbouring Uganda. 

Natal order lifted 

President de Klerk lifted a four 
year state of emergency in 
troubled Natal, the last South 
African province where the 
measure had been in force. 

Page 20; De Klerk in the 
Netherlands; Page 3 

Truck blockade ends 

Striking Spanish truck drivers 
lifted their four-day blockade 
of rnain roads, allowing fresh 
food into cities and reopening 
border crossings. Page 2 

El Salvador attack 

\ Left-wing guerrillas in El Sal- 
vador launched a surprise 
attack on the army's main air 
base an the outskirts of the 
capital Page 5 

Arab condemnation 

The 21-member Arab League, 
meeting in Tonis, condemned 
Israel for last week's killing 
erf 21 Palestinians in Jerusalem 
and criticised the US response. 
Earlier Report, Page 8 

OAU appeals for aid 

The Organisation of African 
Unity appealed for more cash 
to help 17m Africans left home- 
less by war, and said the conti- 
nent faced k nman disaster if 
aid did not come. 

Norway near-miss 

Two DC-9 aircraft flying over 
Norway narrowly missed a 
mid-air collision when a pilot 
spotted the other jet’s lights 
coming straight at him. 

US fraud roundup 

Los Angeles police arrested 
51 people on charges of 
flefrantHng insurance policy 
holders of $45xn by staging pho- 
ney accidents ami issuing false 
medical certificates. 

Riviara flash flood 

A flash flood on the French 
Riviera devastated hundreds 
of homes, cut roads and 
claimed at least one life. 

Korean detente 

' The prime ministers of North 
and South Korea wrapped up 
two days of talks in Pyon* 
gyang, agreeing to hold further 
meetings but making little 
progress in narrowing differ- 
ences. Page 7; Fanners* liveli- 
hood threatened, Page 4 

Kenyan crackdown 

Kenya successful!)* evicted 
thousands of slum dwellers 
from a Nairobi suburb, five 
months after the first attempt 
sparked fierce rioting and 
clashes with police. 
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Wall Street stocks soared, with 
the Dow Jones Industrial Aver- 
age closing up by 64A5 points 
at 2,452.72, on a sharp foil dur- 
ing the day in oil prices aT1f * 
rising bond prices. Traders 
said the market received a con- 
siderable boost from gains in 
Treasury bond prices, which 
pushed interest rates Lower. 

In Tokyo, the Nikkei ended 
at the day’s high of 24^67.08, 
up 507.72 or 2.1 per cent - its 
first close above 24,000 since 
September 17. In Frankfort, 
tbe BAX index rase 29.28 to 

I. 470.07, while the FAZ gained 

II. 33 to 629.29. Most European 
bourses closed higher. 

Back Page, Section n 

RENAULT and Volvo are seek- 
ing a 40 per cent stake in 
Skoda, the Czechoslovak car 
maker, and have put forward 
an investment pl an totalling 
FFrlSbn (&57bn) to modernise 
and expand Skoda’s operations 
in the 1990s. Page 21 

SWEDEN'S central hank raised 
market interest rates sharply 
for the second time in a week 
to a record level of 17 per cent 
to prevent a run on the krona 
prompted by speculation about 
a devaluation. Page 2 

BANK AMERICA, largest bank 
on the US west coast, under- 
lined the relative buoyancy 
of the Californian economy 
when it announced an 11 per 
cent increase in third-quarter 
earnings. Page 24 

DIGITAL Equipment, world's 
second largest computer manu- 
facturer, reported lower than 
expected first quarter earnings 
and a small decline in reve- 
nues. Page 21 

HUNGARY said it was open 
to offers for all the enterprises 
It owns from today. Page 3 

WPP Group's international 
advertising agencies Ogilvy 
& Mather and J. Walter 
Thompson have won more 
than 3140m of business from 
Kraft General Foods. Page 21 

US negotiators unexpectedly 
blocked a trade-liberalising 
agreement on telecommunica- 
tions in the Uruguay Round 
talks. Page 4 

SAAB-SCANIA, Swedish 
vehicle and aerospace group, 
reported a 35 per cent increase 
in profits to SKri-35bn 
(US$240m). Page 22 

ARTHUR Andersen & Co, 
international accountancy and 
consultancy group, reported 
revenues up 23 per cent from 
33 .38bn to $i.l£ton in the year 
to the end of August Page 24 

BRITISH Petroleum plans to 
raise NZ$360m (3216m) by sell 
ing its New Zealand gas pro- 
duction interests to Fletcher 
Challenge, New Zealand's big- 
gest company. Page 21 

AMERICAN Telephone & Tele- 
graph, leading provider of 
long-distance telephone calls 
in. the US, announced little 
change to third-quarter net 
profits. Page 24 

WEST German bond market 
surged, ahead as the oil price 
dropped below 334 a barrel and 
the D-Mark tested new highs 
against the dollar. Page 26 

JAPAN'S three leading depart- 
ment stores - Mitsukoshi, 
Takashimaya and Daimaru 

- saw strong growth in con- 
sumer demand boost first-half 
sales. Page 25 


THE HUGE Soviet oil industry 
is to be allowed to spend up to 
SI bn in hard currency earnings 
next year on equipment and 
consumer goods for its work- 
ers, in an attempt to head off 
unrest in the country's most 
important industrial sector. 

The agreement has been 
wrong out of the Soviet gov- 
ernment by repeated strike 
threats from oil industry work- 
ers at a time when the country 
is already desperately short of 
hard currency to pay for cen- 
trally ordered imports. Pay- 
ment delays to suppliers are 


currently running at some 

Rbs2bn (nearly $3bn). 

Threats of token stoppages, a 
ban on pipeline maintenance, 
and the mass resignation of up 
to 40.000 technical engineers 
are under in differ- 

ent parts of the west Siberian 
oilfield, which produces 60 per 
cent of Soviet oiL 

Total production from the 
Soviet industry, the world’s 
largest, is likely to be up to 
27m tonnes short of its planned 
target of 602m tonnes this year, 
largely because of lack of 
equipment from Soviet indus- 


try and industrial unrest 

However, there is no guaran- 
tee that the deal will be 
enough to calm an increasingly 
restive workforce, which is 
demanding greater indepen- 
dence from Moscow, better liv- 
ing and working conditions, 
and a guarantee of better sup- 
plies. 

Tbe deal was agreed in 
Moscow at a Council of Minis- 
ters’ meeting earlier this 
month, but has not been offi- 
cially published, according to 
top industry and union offi- 
cials in Tyumen, capital of ft 1 ** 


World trade talks 
near collapse over 
farm subsidies row 

By William DulKorce in Geneva, and Tim Dickson and Lucy Kellaway in Brussels 


THE URUGUAY Round trade 
talks were In danger of break- 
ing down yesterday after 
Argentina and Germany 
threatened to disrupt them 
over the controversial issue of 
the European Community’s 
proposal to^ut form subsidies 
by 30 per cent. 

Mr Felipe Sola, Argentina's 
farm minis ter, said that his 
country would walk away from 
the talks if the EC did not 
improve its offer to cut form 
subsidies. 

Mr Helmut Kohl, the Ger- 
man chancellor, on the other 
hand, in a blunt telephone call 
to Mr Jacques Defers, tbe com- 
mission president, warned that 
Brussels must modify its pro- 
posal to make it more accept- 
able to European formers. 

Argentina, one of the world's 
biggest grain and beef produc- 
ers, has already halted the 
talks once before, when it led a 
four-month walk-out by Latin 
American countries over the 
same issue in 1988. 

The European Commission is 
locked in battle with member 
states over its plan to cut sup- 
ports by 30 per cent. Most 
regard the cuts as too harsh, 
but Mr Sola described them 
yesterday as “absolutely insuf- 
ficient”. 

Details of Mr Kohl’s conver- 
sation with Mr Defers were dis- 
closed confidentially to other 
commissioners before Wednes- 
day’s weekly meeting of the 
commission. Mr Defers was left 
in no doubt that the outcome 
of foe EC’s internal delibera- 
tions on the form issue would 
affect “other discussions” 
between Brussels and Bonn. 


The US has unexpectedly 
blocked a trade-liberalising 
deal on triarnmannloi tioiK 
in th e Uruguay Round talks 
jnst as negotiators had 
almost reached full agree- 
ment. The disagreement con- 
cerns the draft text of an 
annexe on teleco mmuni ca- 
tions to be added to a Gen- 

Mr Kohl’s intervention is 
bound to influence today’s 
meeting in Luxembourg of EC 
agriculture ministers, who will 
be meeting for the third time 
in less than two weeks to try to 
endorse the commission's Uru- 
guay Round proposal. 

Opposition to the plan - vo- 
cally led by Mr Ignaz Klee hie, 
the German farm minis- 
ter - has focused on what 
many member states see as 
insufficient promises of com- 
pensation for the worst 
affected producers. 

Mr Kiechle, however, has 
also been adamant that the 
Brussels offer does not ade- 
quately protect EC producers 
from the effects of cheap 
imports and that it should be 
modified accordingly. 

Those in Brussels seeking to 
liberalise form trade had hoped 
that Mr Kiechle might be over- 
ruled by other members of the 
Bonn Government. 

Mr Frans Andriessen, foe 
EC’s trade commissioner, yes- 
terday said the commission 
would not be swayed by 
mounting pressure from mem- 
ber states into watering down 
its present proposal. “The 
Commission's proposal is bal- 
anced, and we intend to defend 


eral Agreement on Services 
(Gats). To the fury of other 
delegations, the NS said it 
wanted a derogation - the 
right to exemption - for its 
telecommunications from 
the most-favonred-nation 
(MFN) principle embodied in 
the Gats framework agree- 
ment. Page 4 

it” he told Unice, the Euro- 
pean employers' federation. 
“The Commission has not 
fthang prf , and does not Intend 
to change its position.” 

However, Mr Kohl’s tele- 
phone appeal suggests that he 
re mains deeply worried about 
alienating the still powerful 
German form lobby before the 
first all-German elections in 
December. There is also wide- 
spread suspicion that he 
intends to endorse a new push 
towards monetary union from 
January 1 1991 

Speaking in Geneva, mean- 
while, Mr Sola said Argentina 
would refuse to sign trade-lib- 
eralising agreements on any 
other of the many issues under 
negotiation in the Uruguay 
Round until a positive result 
had been achieved in agricul- 
ture. He was confident that 
other form-exporting countries 
in the 13-nation Cairns Group, 
led by Australia, would follow 
Argentina’s example. 

Like the US, the Cairns 
Group is seeking reductions of 
90 per cent in export subsidies 
and 75 per cent in internal 
Food groups warning, Telecom 
deal blocked. South Korean 
formers threatened. Page 4 
Continued on Page 20 


Michelin forecast of FFr2.3bn 
loss triggers fall in share price 


By William Dawkins in Clermont Ferrand 
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MICHELIN, the world’s largest 
tyremaker, yesterday forecast 
much larger than expected 
losses for this year and 
announced another round of 
cost-cutting measures, includ- 
ing possible job losses. 

The group warned that It 
was expecting a awing to at 
least a FFr5L3bn ($45m) net loss 
for 1990, from last year’s 
FFr2.6bn profit. The news 
prompted a FFr6ft or 9.1 per 
cent foil in Michelin’s shares 
- which were briefly 
suspended in Paris and London 
early yesterday - to FFr68. 

Yesterday's briefing, from a 
normally reticent Michelin, has 
put an end to days of specula- 
tion that provoked a steep rise 
in the group’s share price 
before yesterday's sharp fofl. 

Michelin’s turnover this year 
is expected to rise from 
FFr55.25bn to FFr64. 8 bn, 
including tbe first sales contri- 
bution from Uniroyal Good- 
rich, the IIS tyremaker bought 
by Michelin last May lor 
$715m. Excluding Uniroyal 
Goodrich, due to break even, 
group sales will foil slightly to 
FFr52. 7bDL 


How the language of apartheid 
evokes ties that divide 

The word “apartheid" 
is laden with emotion 
in the Netherlands, a 
country reputed to be 
South Africa's fiercest 
critic in Europe. Yet, 
the two countries have 
dose ties. Next week, 
President de Klerk vis- 
its The Hague 
Page 3 


This is the latest sign of a 
tyre industry burdened by 
overcapacity, where all produc- 
ers’ margins are suffering from 
price competition in the face of 
stagnant demand in Europe 
and a decline in the US. It is 
also a mark of the highly 
indebted Michelin’s exposure 
to higher interest rates and the 
dollar's weakness. 

On top of this will come as 
yet ungnantified restructuring 
costs. Last June. 2,260 job 
losses were announced at 
Michelin’s French plants. A 
package of “drastic” industrial, 
administrative and commercial 
cost-saving measures, plus 
reductions in investments and 
stock levels, should bring 
Michelin to break even by the 
second half of 1991, said Mr 
Eric Bourdais de Charbon- 
niere, finance director. 

It was too early to know 
whether Michelin would make 
an overall profit next year; nor 
would he give details of the 
cuts beyond saying that the 
aim was to improve gross 
profit margins by FFr2.5bn 
annually. The group did not 
exclude job cuts in the US. 


“It is time for us to consoli- 
date our position,” said Mr 
Francois Michelin, group chair- 
man. He predicted that “in 
years to come there will a fur- 
ther reduction in the number 
of tyre manufacturers and 
groupings”. However, Mr Mich- 
elin was adamant that he had 
made the right judgement in 
buying Uniroyal Goodrich, 
which lifts Michelin’s share of 
the world market to 20.5 per 
cent, ahead of Goodyear. 

The acquisition erf Uniroyal 
Goodrich - with its 3800m bor- 
rowings - has lifted Michelin’s 
net debts from FFr22bn to 
FFr33.7bn, representing 1.8 
times shareholders’ funds, not 
including subordinated loans. 
This, plus the rise in interest 
rates, will more than triple 
Michelin’s interest charges 
from last year’s FFr976m to an 
estimated FFr2.8bn. 

Group operating profits, 
before financial charges, are 
due to fall from FFr4-69bn to 
FrZ.S7bn. affected by a 
FFr90 0m exchange rate loss. 
mainly on the dollar earnings 
of Michelin, which makes a 
third of its sales in the US. 
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vast west Siberian oil field. 

Mr Nikolai Trifonov, chair- 
man of the Tyumen region’s 
trade union committees, said 
yesterday that tbe government 
deal would give the region 
$90Qm to $lbn in hard currency 
to spend in the coming year. 

However, industry officials 
in the region said the agree- 
ment would in fact allow the 
Tyumen Oil and Gas Associa- 
tion to keep up to 50 per cent 
of its hard currency earnings 
- potentially a for larger sum 
once east European customers 
switch to payment in hard cur- 

Oil prices 
fall sharply 
as fear of 
war in Gulf 
recedes 

By Steven Butler 

in London 

WORLD erode oil prices fell 
sharply yesterday as the fear 
of war in the Middle East 
receded and traders reacted to 
growing evidence that markets 
are abundantly supplied. 

Brent oil for December 
delivery fell by 3L925 a barrel 
to $33,075 in European trad- 
ing. Crude oil prices for 
prompt delivery have fallen by 
36 a barrel this week, virtually 
wiping out the steep premium 
for Immediately available sup- 
plies. 

The abundance of crude oil 
supplies was confirmed by 
revised supply estimates yes- 
terday fro m the International 
Energy Agency, the Paris- 
based agency responsible for 
co-ordinating tbe response to a 
supply emergency for 21 
industrialised countries. The 
1EA estimated September Opec 
producti on at 2 2.2m barrels a 
day, up from a previous esti- 
mate of 22m b/d. 

The IRA also raised signifi- 
cantly its estimates for the 
availability of crude oil 
through the winter - to 
reflect both rising production 
and a fall in demand caused by 
slower economic growth and 
higher prices. Its fourth quar- 
ter estimate of Opec prod ac- 
tion has been raised by 200,000 
b/d to 22^4m b/d. 

Mr Quincy Lnmsden, DSA 
director for oil market devel- 
opments, said the agency had 
lowered its estimate of oil used 
from private sector stoc kpi l e s 
during the winter. 

Earlier projected stock 
releases of 1.5m b/d In the 
fourth quarter, and 1.3m b/d 
in tbe first quarter of 1990, 
have been reduced to only lm 
b/d In each of those quarters. 


rency from next January. The 
region contributes the vast 
majority of the Soviet Union’s 
130m tonnes of exports. 

Mr Trifonov said the cur- 
rency deal was a compromise, 
but the unions still wanted the 
industry itself to have control 
over the sale of 30 per cent of 
its oil output, in order to 
ensure its own supplies. The 
region produces about 350m 
tonnes per year. 

The unions are also demand- 
ing a huge increase in the gov- 
ernment’s purchase price for 
crude — from the current 


Kbs23 per tonne, to Rbsl80. Mr 
Trifonov said the government 
had promised an increase to 
RbsfiO per tonne from January 
l, for western Siberia, and 
Rbs70 for other areas. 

However, the main danger to 
foe industry is the mass resig- 
nation threat from tomorrow of 
up to 40,000 oil field engineers. 
They are facing heavy fines 
from management for failing to 
observe security and environ- 
mental regulations, being 
enforced for tbe first time. 
Gorbachev plan, Page 2; Euro- 
pean energy charter. Page 20 


US asks IMF to 
increase lending 
to east Europe 


By Lionel Barber in Washington 


THE US is to ask the 
International Monetary Fund 
to increase lending to eastern 
Europe by up to $5bn to soften 
the impact of higher oil prices 
caused by foe Gulf crisis. 

President George Bush yes- 
terday also pledged to press 
foe World Bank to accelerate 
its $9bn aid programme to the 
region. 

The administration is wor- 
ried that eastern Europe’s dif- 
ficult progress towards democ- 
racy and a market system 
could be thrown off course by 
foe rise in energy costs, jeopar- 
dising the west’s strategic gain 
following foe collapse of com- 
munism. 

The decisions were 
announced at a White House 
reception for Mr Jozsef Antall, 
tbe Hungarian prime minister, 
who arrived in the US this 
week seeking investment and 
agricultural subsidies. 

Senior US officials believe 
that pressure on Poland, 
Czechoslovakia and Hungary 
will further increase early next 
year when the Soviet Union is 
expected to require its Com- 
econ partners to pay hard cur- 
rency and market prices for 
foe bulk of Soviet oil exports. 

This will eat up foreign 
exchange reserves and create 
havoc with structural adjust- 
ment programmes agreed or 
under negotiation with the 
IMF, according to US officials. 

Mr Bush’s support for new 
IMF lending is intended to 
head off these • problems, 
although a European Commis- 
sion study released this week 
said higher oil prices resulting 
from foe Gulf crisis and their 
knock-on effects could cost 
eastern Europe $7bn this year, 
and much more next 

Mr Bush said the US was 


committed to helping Hungary 
find “a secure place in the new 
Europe”. 

Noting that Mr Antall was 
foe first democratically-elected 
Hungarian premier in more 
than 40 years to visit Washing- 
ton, Mr Bush announced the 
lifting of travel restrictions on 
Hungarian diplomats in foe US 
and agreed to Budapest's 
request to set up a new consul- 
ate in Los Angeles. He added, 
however, that US companies 
had already invested more 
than $500m in Hungarian 
enterprises. 

Mr Antall said Hungary had 
laid the groundwork for a mar- 
ket economy, but economic 
change was more difficult than 
political change. He hoped the 
aid proposed by Mr Bush 
would help Hungary survive 
“this very severe crisis”. 

Mr Antall also paid tribute 
to US policy in the 1980s, 
which was to engage the Soviet 
Union in a military, economic 
and technological competition. 
This pressure, he said, had 
helped persuade President Mik- 
hail Gorbachev to “make an 
attempt to change the Soviet 
Union 1 ’. 

During foe Gulf crisis, inter- 
national concern has tended to 
focus on the so-called frontline 
states - Egypt, Turkey and 
Jordan - who are hardest hit 
by tbe rise in oil prices and the 
United Nations economic 
embargo against Iraq. Mr 
Bush's move to help Hungary 
and other emerging eastern 
European democracies is seen 
as an attempt to redress the 
balance. 

Energy charter. Page 20; Hun- 
garian state industry sale. 
Page 8; Italian credits boost 
Moscow trade, Page 4; Bush 
under a cloud. Page IS 
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THREE YEARS AGO TODAY 
WERE YOU PREPARED ? 

Few will forget the disarray of the financial markets in October 1987. 

On the anniversary of 'Black Monday', market conditions remain turbulent. 
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Devaluation fears force 


By John Burton in Stockholm 


SWEDEN’S central bank 
yesterday raised short term 
market interest rates sharply 
for the second time in a week 
to 17 per cent, the highest level 
since 1981. The aim was to pre- 
vent a run on the krona 
prompted by speculation about 
a devaluation. 

The two interest rate rises, 
which total a 5 percentage 
point increase since Friday, are 
the prelude to an anti-inflation 
package the Social Democratic 
government will introduce 
nest week after consultations 
with the other political parties. 

The Stockholm bourse was 
swept by rumours that the eco- 
nomic package could include a 
Swedish link to the European 
Monetary System as well as a 
long-term freeze on local gov- 
ernment taxes, stifter rules on 
worker sickness benefits and a 
cap on wage growth next year. 

The bourse, which fell 
heavily yesterday morning on 
the news of the interest rate 
rise, recovered in the afternoon 


to close just below Wednes- 
day’s level after the govern- 
ment statement about the new 
economic package. The deci- 
sion by the Riksbank to raise 
interest rates by 3 percentage 
points to 17 per cent, followed 
an announcement that the for- 
eign currency outflow last 
week amounted to SKrl2bn 
(£l.lbn). a record Sgure for a 
one-week period. This caused 
Perrin on Stockholm's foreign 
exchange markets on Wednes- 
day. 

“There is continuing uncer- 
tainty in the foreign exchange 
market and we must do this to 
achieve an inflow of foreign 
currency.” said Mr Bengt Den- 
nis, the Riksbank governor. 

Sweden is expected this year 
to borrow SKr450bn In 
short-term foreign-currency 
loans to finance its estimated 
current account deficit of 
SKrSObn, support a large 
increase in direct corporate 
investments abroad, and pay 
for purchases of foreign securi- 


Delors and Kohl agree Emu date 


By David Buchan in Brussels and David Goodhart in Bonn 


MR Jacques Delors, the 
European Commission presi- 
dent, yesterday congratulated 
Chancellor Helmut Kohl on 
publicly accepting as “a rea- 
sonable compromise” the date 
of January 1 1994 for the start 
of the second stage of mone- 
tary union. 

Mr Delors said the German 
leader’s wflllngxiess to override 
the doubts of his finance minis - 
ter and central bank president 
about a fixed timetable meant 
there was now "broad agree- 
ment among 11 member states” 
on the pace of economic and 
monetary union (Emu). He 
hoped the commitment to a 
date would be endorsed by the 
EC summit in Rome. 

Mr Kohl on Wednesday for 
the first timp explicitly com- 
mitted Germany to a date for 


stage two by describing the 
Spanish proposal of January 1, 
1994 as “a sensible compro- 
mise”. He emphasised that a 
European central bank must 
be Independent and have “the 
quality of the currency” as its 
"exclusive” aim. He also 
stressed the need to harmonise 
fiscal policies during stage two. 

The latter comments will 
find favour with Mr Karl Otto 
Pohl, Bundesbank president, 
but both Mr Pdhl and Mr Theo 
Waigel, the Bonn finanra min- 
ister, have opposed naming a 
date for the start of stage two. 

Yesterday Mr Waigel said: 
"Instead of talking about dates 
we should be discussing more 
intensively the pre-conditions 
for European currency union.” 

if there Is agreement on the 
date at the October 27-28 gath- 


ering of EC leaders, it could 
transform wbat was otherwise 
billed as a relatively low-key 
meeting into a major contro- 
versy, with Mrs Thatcher cer- 
tain to complain tha t Britain’s 
EC partners are forcing mone- 
tary treaty talks that are not 
due until December. 

UK diplomats said yesterday 
that it was senseless to try to 
agree the timing , before estab- 
lishing the content, of the next 
move towards monetary union. 

The "date debate” heated up 
in August when the European 
Commission came out in 
favour of moving into a new 
institutional phase of EMU and 
setting up the embryo federal 
central bank - the Eurofed 
- by January 1,1993, the long- 
planned deadline for the EC’s 
single market 


‘I can’t believe it!’ 


BUT ITS TRUE. Not leaving a legal, valid WmU behind 
you could mean that your family inherits only worry, ^gi#' 
heartache and hardship. They could even lose the family 
home that yon assumed would be theirs by right. 

That’s why you simply must make (or update) a proper v. 
Will, now, however modest your ‘estate’ may be. It’s not 
difficult, or expensive, but it is very important. 



OUR FREE 16 PAGE BOOKLET tells you all you need to know about leaving money, 
property or other belongings to those who YOU want to benefit, and not to the tax man. 

It also explains how- if you wish- you can also leave something, tax free, to a deserving Charity 
like the Distressed Gentlefolk’s Aid Association. For over 90 years it has been helping to lift what 
now amounts to thousands of men and women - largely educated professional people, previously 
dedicated to helping others. Rescuing them, in fact, from the mental torture of bereavement, 
financial crisis and approaching frailty. 

How? First by helping to keep them in their own familiar homes and later, if health deteriorates, 
in one of THIRTEEN Residential and Nursing Homes maintained by the Charity where the 
company and conversation of kindred spirits makes growing olda pleasure instead of a penalty. 

Naturally we hope you will want to assist us through your Will to 
r—*"' • . • \ continue rhis immensely caring work, but — for your family’s sake - do 

\ \ write or phone for this excellent illustrated booklet. 

\ THE DISTRESSED GENTLEFOLK’S 
\ \ AID ASSOCIATION 


Founded 1897 Patron HM. Queen Elizabeth, the Quern Mother 


TotheDGAA, Vicarage Gate House, Vicarage Gate, London W84AQ Tet 071-2299341 
Please send me, without obligation, free copy of “Haw to Make Your WUT 
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Swedish interest rate jump 


ties. But foreign investors have 
been selling the krona in 
recent days on speculation that 
Sweden would have to devalue 
in order to restore growth to 
its deteriorating economy, 
which is heading for a period 
of stagflation. 

“The worry on the foreign- 
exchange market was greater 
than we expected and we must 
take stronger measures,” 
explained Mr Dennis. "My 
impression is this intervention 
will be convincing and no fur- 
ther rises will be needed." 

The Riksbank is carrying out 
the interest rate Increase 
through the overnight lending 
rate to banks and brokerages 
and intervention in the money 
markets to drive up the inter- 
est rates on six-month state 
bonds to 17 per cent Econo- 
mists with Swedish banks 
believe the interest rate rise 
may be only a temporary mea- 
sure to convince foreign trad- 
ers Sweden is determined to 
keep the krona stable. 



Spanish 
truckers lift 
blockade 


• « i 

# 

■W S 


By Peter Bruce In Madrid 


Abel Aganbegyan rubs his eye as be explains the Gorbachev market reform plan to deputies of the Supreme Soviet yesterday 


Gorbachev plan makes virtue of vagueness 


By Leyla Boulton in Moscow 


PRESIDENT Mikhail 
Gorbachev’s market reform plan, 
which the Soviet parliament is 
likely to adopt today or tomor- 
row, is deliberately vague in 
order to accommodate differ- 
ences between republics, accord- 
ing to its principal author. 

"It's not up to parliament to 
adopt a detailed plan,” Professor 
Abel Aganbegyan told deputies 
yesterday, saying this was why 
the new document was called 
“basic directions'* rather a "pro- 
gramme". Mr Boris Yel tsin, the 
Russian president, has railed the 
p lan a catastrophe 

The draft which will be put to 
parliament by Mr Gorbachev 
today is an attempt to combine 
the radical SOOday programme 
drawn up under Professor Stan- 
islav Shatalin and a conservative 
Soviet government plan. ("The 
same words but different music,” 
was how one radical economist 
compared the latest project’s 
superficial resemblance to the 


Shatalin programme.! 

While many radicals say price 
rises already approved by parlia- 
ment and the president make the 
Sha talin plan unrealistic, they 
att ac k Mr Gorbachev’s new draft 
on two main counts: its failure to 
embrace private property as the 
basis for economic recovery, and 
the limpness of its financial sta- 
bilisation measures. 

Mr Yuri Boldyrev, a young 
radical from Leningrad, said the 
hyperinflation which would 
ensue constituted “highway rob- 
bery” of ordinary’ people who 
would lose them their life's 
savings. By not opting for a 
sweeping and rapid sell-off of 
state assets, it would also main- 
tain the Communist bureaucra- 
cy’s grip over the economy. 

Professor Oleg Bogomolov, a 
l eading economist and adviser to 
Mr Yeltsin, tokl parliament yes- 
terday that the document was 
un clear an how the rouhle would 
be strengthened, and the budget 


rfgfirrt and inflation kept under 
control. 

But even he said that parlia- 
ment, which a month ago foiled 
to choose either the .Shatalin {mo- 
gramme or that of Mr Nikolai 
Ryzhkov, the Soviet prime minis- 
ter. «r>irui?rf adopt the latest plan, 
even if it is flawed. "We’ve ran 
out of time,” he said in an inter- 
view after the session. 

The main points iff the plan 
are: 

• Soviet republics set up an 
inter-republican economic com- 
mittee to manage common areas, 
such as a coordinated credit and 
monetary policy, defence and 
energy. They also pay federal 
taxation and contribute to a cen- 
tral foreign currency fund to 
finance “foreign economic activi- 
ties”. Oil, gold, diamonds, 
precious stones, and possibly 
other goods in a list to be agreed 
with toe republics, are to remain 
“all-union export resources”. 

• Until demonopolisation and 


competition are introduced to 
create an efficient market, the 
government will seek to guaran- 
tee fixed prices for a third of all 
goods on sale, including foel and 
raw materials, as well as fixed 
retail prices for basic necessities. 
Republics will be allowed to 
freeze prices In cases of "exces- 
sive increases” 

• Wages will be indexed accord- 
ing to a basket of consumer 
goods yet to be specified. Interest 
rates on savings accounts will 
also be increased to try to soak 
up much of the money chasing 
too few goods. 

• Ending subsidies to enter- 
prises, with some exceptions yet 
to be agreed. Existing economic 
ties and agreements between 
enterprises and the state to stay 
hi force until end-1991. 

• Granting "the right to private 
property", including to foreign- 
ers, but acknowledging the 
equality of all other forms of 
property. 


STRIKING Spanish. -'.truck 
driven yesterday l ifted their 
fourday blockade of main roads, 
allowing fresh food into citin 
and reopeasing banter enwahma 

The strike, ostensibly over fey 
a 24" per cent rise la diesel 
prices; has hatted much of the 
car Industry - which rettas oft 
prompt delivery of compone n ts 
- fox most of the week. Ratunflt 
has been ftneed to close three 
plants in France and another in 
Belgium. Spanish steel and 
chamicais producers, have' also 
been hit. 

The Transport Ministry yes- 
terday agreed to three of the 
strikers’ demands - establish- 
ing a labour arbitration frame- 
work, regularising transport 
paperwork to help establish 
minimum 'tariflb'Sra-tighftsiing 
up entry Into the industry. 

Madrid has been s u rp ri sed by 
the ease with which an essen- 
tially unorganised group was 
aide to faring the country to its 
knees. Mora titan 80 par cent of 
goods distributed around Spein 
go by road. 

Although 'the? strikers have 
lifted thefr. pickets, they are still 
striking and have threatened to 
end negotiations. 

Tim Dickson in Brussels addc 
Mr Karel van^Mtert, the EC 
transport comndsskmer. yester- 
day tried to mediate In tbarow 
between Italy and Austria ova 
forty transit rights. Italy dosed 
its border with Austria this 
week protesting at the lack.af. 
Austrian gr anted. 


Row over TV 
sports rights 




By Raymond Snoddy 
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Time is running out for Yugoslavia 


Growing ethnic tension is halting communications, write Laura Silber and Judy Dempsey 


A YOUNG Canadian busi- 
nessman shook his 
head in disgust. “It’s 
over. I cannot deal with Yugo- 
slavia any more. I’m going to 
try buying from Romania.” 

For years, his small trading 
office in Milan has been buying 
baskets from Yugoslavia. 

They were hand-made by 
men and women working in 
the small but successful cot- 
tage industry in Croatia, but 
his trading contacts were 
based in Belgrade, the federal 
capital, and capital of Serbia, 
the largest of the republics. 

Whenever he wanted to 
place an order, he would ring 
up the foreign trade organisa- 
tion in Belgrade. It would then 
telex the order up to Croatia. 
That is, until last month. 

"My agents in Serbia are no 
longer sending the telexes 
through. My old contacts in 
Serbia say communication has 
broken down between the two 
republics. It’s not that the tele- 
phones do no work. It’s 
because people are not talking 
to each other. What can I do?” 

The breakdown in communi- 
cation is one of the results of 
the terrible ethnic tensions and 
hatred which over the past 
year have risen to the surface 
from Croatia in the west to 
Serbia in the east, from Vojvo- 
dina in the north to Macedonia 



in the south. 

The ethnic tensions have 
been exploited in the six repub- 
lics by nationalists who have 
used the process of democrati- 
satio n to oust communists and 
exploit the memory of the 
country’s tragic past in order 
to gain popular support. It is 
now spilling over into every- 
day life. 

Take one of the floors of an 
apartment block in Sarajevo, 
the capital of Bosnia-Hercego- 
vina where the First World 


War brake out 

For years, five families - 
two Croat, two Moslem and 
one Serb - used to meet 
almost every day and chat over 
coffee. Now they barely say 
hello to each other. Trust and 
conviviality have given way to 
nationalism and suspicion. 

This suspicion Is fuelled by 
fear of violence, which is now 
almost a daily feature of Yugo- 
slav life. 

Between 7pm and 7am, 
trains no longer run between 


Zagreb, the capital of Croatia, 
and Split, the beautiful Cro- 
atian resort on the Dalmatian 
coast Croats say Serbs in the 
past few weeks have placed 
mines on the t racks. Serbs say 
the democratically-elected 
Croat leadership under Presi- 
dent Fraqjo Tndjman wants to 
turn Croatia into an ethnically- 
homogenous republic, relegat- 
ing the Serb minority to 
second-class citizens. 

Whatever the truth in these 
allegations, Yugoslav radio and 
television stations are doing 
little to dilute ethnic animosi- 
ties, let alone explain on what 
basis the fixture of Yugoslavia's 
political system should be 
organised. 

There is no federal television 
station which could provide 
the minimum of impartiality. 
Instead, each republic has its 
own radio and television; its 
own news and broadcasts. 
Local suspicions are deepened i 
by the day. , 

That is why Mr Ante Mar- 
kovlc, the Prime Minister, is 
desperate to set up a federal 
television station. But time is 
against him. Since Wednesday, 
the federal assembly has 
squabbled over the agenda to 
discuss a new political struc- 
ture. As they argue, the young 
Canadian businessman pre- 
pares to pull out of Yugoslavia. 


A PLANNED deal between the 
European Commission and the 
European Broadcasting Union 
over television rights to sports 
events came under flee yester- 
day from a British independent 
television production company. 

Still Moving Filins, repre- 
senting fora* European satellite 
channels, said the proposed 
deal was “wholly unaccept- 
able”. 

Private broadcasters and sat- 
ellite operators have been at 
loggerheads with the EBU, a 
club of national public service 
broadcasters, over access to 
sports events complaints have 
been made to the Commission. 

Earlier this year the EBU 
decided against admitting sat- 
ellite broadcasters as members 
but agreed a set of rules to 
sub-license rights to televise 
sports events, although they 
could only be shown after the 
event 
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Hungary puts all state 
industry up for sale 


By Nicholas Denton in Budapest 


THE Hungarian government 
said yesterday it .was open, to • 
offers for alt .the enterprises it 
owns from today. 

The State Property Agency 
(SPA), the body overseeing pri- 
vatisation', released a simple 

e e to investors an how to 
a state company in as little ' 
as 100 days. Registering an 
interest with the SPA 'will be 
enough to trigger an auction. 

The initiative reflects a gov- 
ernment policy to pass the 
bulk of state assets to the pri- 
vate sector within five years. 

The agency promises' to 
respond within 30 days of an 
approach with an outline of 
the amount of outside or for- 
eign ownership it is prepared 
to allow, together with other 
conditions. Then the investor 
has 30 to 90 days to make a 
fmaLbicL. - . 

Dozing this period the target 
company must order an audit 
and transform itself into a 
joint-stock company, and the 
SPA win search for other bid- 
ders. A reluctant management 
will not be as great an obstruc- 
tion as in the past - the state 
sayB it will take direct control 
over devolved state companies 
if managers are hostile to pri- 
vatisation. 

The final stage, the evalua- 
tion of HMg, should take less 


than three weeks. Even if there 
are no competing offers, the 
original offer can be accepted if 
the audit valuation is in line 
with the one bid. 

In theory, the whole process, 
from initiation to completion, 
could take as little as three 
months. But the method is 
m rtegtod apd the sate of Hun- 
gary’s Industrial giants is 
bound to be complicated. West- 
ern-style controlled privatisa- 
tion would be insufficient for 
the government’s ambitious 

flrmfi. 

“We haven’t got examples so 
we have to try a lot of things,” 
said Mr Kaxoly Szabo, deputy 
direc to r of the SPA- The new 
technique complements Hun- 
gary’s “active” privatisation, 
when the authorities take the 
initiative, and “spontaneous” 
privatisation, when the com- 
pany managers do. 

Officials hope that &-S per 
cent of state equity each year 
can he privatised actively. 5 
per cent through spontaneous 
privatisation, and another 5 
per cent by the new Hungari- 
an-styie c o rpor a te raids. 

The g o vernment is believed 
to have decided last week on a 
general acceleration of privati- 
sation as the only way to inject 
vitality into an economy which 
faces a 4 per cent decBne in 


Clash over Europe 
threatens to sink 
Norway’s coalition 


By Robert Taylor in Oslo 

NORWAY'S minority coalition 
government is in danger of col- 
lapsing over bitter internal 
divisions about the co u n try' s 
future relations with the Euro- 
pean Community. 

The small anti-EC Centre 
party, one of the three coali- 
tion partners, is insisting that 
the prime minister, Mr Jan P 
Syse, must not compromise 
Norway’s bargaining position' 
in negotiations between the EC 
and the European Free Trade 
Association (Efta) on the cre- 
ation of an 18-nation European 
Economic Area. 

The party is demanding that 
Norway refuse to abandon- its 
so-called concessionary laws 
which impede foreign owner- -' 
ship of property : and- of finan- 
cial i^nmnai e nte rprises 
in Norway. The EC negotiators 
in Brussels have made it clear - 
to Efta that Norway cannot be 
treated as a special case with 
the right to obstruct creation 
of a fre e inte rnal market in 
western Europe: 

Talks in Brussels this week 
made little progress. Norway is 
not the only problem in the 
complex and d iffic ult negotia- 
tions but It fo the most sertous. 
Unless Mr Syse’s government 
shows a wiffingnesB to move 
from its inflffrtnte positi on on 
the concession' laws' observers 
believe -it will be difficult to 
reach agreement on the cre- 
ation ofthe EBA. wfficfa is sup- 
posed to begin on January 1 
1993. 

Ir onically , Mr . Syse and bis 
Conservative party believe 
Norway should seek EC mem- 
bership but they have, agreed 
in the interests of coalition 
unity not to press, the issue 
and to concentrate on the cre- 
ation of the EEA as an immedi- 
ate objective. 


However, the Centre party's 
deter minatio n to stand firm 
against dilution of the conces- 
sionary laws is bringing ten- 
sions iraMe the Enro rnwiant to 
breaking point. 

On Wednesday the Conserva- 
tive deputy leader, Mrs Astrid 
Heiberg, said the gove rnment 
could not let the Centre party 
“dictate” its policy and addad 
that the Centr a should leave 
the government if it conld not 
display more fiexfljiffiy. 

Far their part Centre party 
landara insist that what they 
regard as the defence of Nor- 
way's Tiatiftnal interest is more 
Important than the party’s 
membership of the govern- 
ment. 

The - political crisis in Nor- 
way is being madp more diffi- 
cult to resolve by the fact that 
under the constitution a Nor- 
wegian government cannot dls- 
■ solve parliament between gen- 
eral elections and the neat one 
is hot due until September 
1993. The coalition can only 
count cm 96 votes in the 165- 
strong Parliament Its support 
is made up of 37 Conservatives, 
14 from the Christian People's 
party and 11 from the Centre 
party, while it can normally 
rely on backing from the 22 
members of the radical right 
pro-EC Progress party which 
remains outside the govern- 
ment, on meet issues. 

Mr Syse has always looked 
vulnerable on Europe because 
of the deep hostility of the Cen- 
tre party to the EC. But no 
political alternative looks cred- 
ible as the main opposition 
Labour party under Mrs Gro 
ffir rJtm Brandt! and has been 
reluctant, because of its own 
internal differences over the 
EC, to exploit the issue of 
Europe. 


Aid pay-off 
for German 
industry 

By David Goodlunt In Bonn 

NEARLY 90- per cent of 
German aid to the developing 
world flows back to German 
industry, -according to an 
analysis in the . latest 
monthly " report of the Bund- 
esbank. 

The Bundesbank says that 
since the early 1980s only a 
small part of German aid has 
been explicitly, tied .to orders 
from German industry but. 
German companies have stzfl. 
managed to . exclude almost 
all competitors. The" figure 
will provide 'useful ammuni- 
tion for those fighting to. hold 
up the level of development 
aid in the face of the growing 
demands oh public expendi- 
ture from German unifica- 
tion. Last' year Germany s 
development aid rose 11 P® 
cent to DM9. 3bn (£3.1bn) ; 
That is about 6.39 per cent of 
GNP, which puts Germany in 
the middle of the aid league 
table of industrial countries. • 

Total aid to the developing 
world since 1950 is DM3S3bn 
of which DMISJbn has come 
from the government. Asia 
has received the largest part, 
37.4 per cant, with Africa set 
ond, 33.4 per cent, although 
Africa is now the largest 
recipient! 

The Bundesbank was 
highly critical erf. Germany s 
development ' aid policy, 
which it described as for. too 
tolerant, of economically use- 
less prestige-projects. 


Turkish defence 
minis ter resigns 


TURKEY’S defence minister, 
Mr Sefa Giray, offered his res- 
ignation yesterday anrid grow- 
ing speculation of a rift in the 
ruling Motherland party, 
ANAP. writes John Murray 

Brown in Ankara. . 

- Mr Gray made no comment. 
But one ANAP delegate said 
Mr Giray was unhappy with 
the go v er nm ent's handling of 

defecate elections for the party 
convention in January, 
although this was denied by a 
party spokesman. 

He is the third senior minis- 
ter to resign this year. 


Havel promotes 
Czech dissident 

PRESIDENT Vaclav Havel 
yesterday appointed former 
dissident Lotos Bobrovsky as 
Chechoslovakia’s first cxvuiau 
dofonre re^fwigtef jo more than 
40 years. •• 

Mt.Dobroraky, 58, - like Mr 
Havel a founder member of the 
Charter 77 human rights move- 
ment - replaces General 
Miroslav Vacek, who .was 
sacked on Wednesday. 

Mr Dobrovsky was thrown 
out of a military school for polit- 
ical reasons in 1949 and lata: 
became state radio’s correspon- 
dent in Moscow. He was 
expelled from the Communist 
party after the invasion of 
Czechoslovakia in 1968 and 
worked as a stoker and window 
deaner for the next 17 years. 

Earifer this year he was vocal 
in demanding withdrawal of 
Soviet troops from Czechoslo- 
vakia. 


GDP next year. Pears that 
state p roper ty would be sold on 
the cheap bad held the govern- 
ment back from mass asset 
sales. Now that cost appears to 
have been accepted. 

The government's stance has 

cleared the way for two new 

active privatisation pro- 
grammes before the end of the 
year. The second privatisation 
programme, which will involve 
state holding companies, is 
scheduled for launch on 
December 14. The SPA will pre- 
pare a parallel special privati- 
sation programme, targeting 
one profitable sector of the 
economy. 

Interest from merchant 
banks and consultants in Hun- 
gary's first active privatisation 
programme, launched a month 
ago, has been Intense. Mr 
Szabo estimated that there 
were an average of 10 bids to 
advise for each of the 20 com- 
panies for in the 

first wave. 

A constitutional court deci- 
sion which effectively closes 
the door on the restoration of 
property to expropriated own- 
ers removes an important 
source of uncertainty. Inves- 
tors had feared that title to 
property would not be secure. 
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Apartheid language evokes ties that divide 

De Klerk’s visit to The Hague highlights controversial links, writes Ronald van de Krol 

T 


HE word apartheid is 
laden with special emo- 
tion in the Netherlands, 
a country with a reputation for 
being South Africa's fiercest 
critic in Europe. It comes 
straight from the Dutch and 
means “separateness". 

The fact that it is also uni- 
versally used to describe South 
Africa's system of racial segre- 
gation Is abhorrent to most 
Dutchmen, reminding them of 
the complicated historical, lin- 
guistic and religious ties that 
both bind and divide the two 
countries. 

These ties will be high- 
lighted on Tuesday next week 
when Mr F.W. de Klerk, the 
President of South Africa, 
makes a 48-hour state visit to 
The Hague. It will be the first 
time a South African Govern- 
ment leader has been invited 
to the Netherlands in more 
than 40 years. Until now, the 
Dutch Government has point- 
edly said that Mr de Klerk was 
not yet welcome in the Nether- 
lands, despite his visits in 
recent months to Washington 
and several European capitals. 

Mr de Klerk’s presence in 
the Netherlands is a diplomatic 
triumph for Pretoria and a 
direct reward for his efforts to 
foster political dialogue with 
black Smith Africans. But the 
controversial visit will be far 
from easy for him. as criticism 
of his country is traditionally 
vocal in the Netherlands. 


The visit is not expected to 
change the Dutch Govern- 
ment's stance on economic 
sanctions. At most, it may 
pave the way for a hesitant 
resumption of cultural 
in the future. 

“The fact that the visit is 
taking place at all is reward 
enough.” according to Mr Ruud 
Bosgraaf of the Southern Afri- 
can Committee, an anti-apart- 
heid group. Anti .apartheid 
campaigners argue that the 
invitation to Mr de Klerk was 
premature and that The Hague 
should have waited for further 
progress in South Africa. 

The Dutch Government is no 
more stringent in its sanc tions 
policy than any of its European 
Community partners, prefer- 
ring to build consensus rather 
than go it alone. But amozig 
the population at large, opposi- 
tion to apartheid is strong and 
widespread. 

Undoubtedly the biggest fac- 
tor setting the Netherlands 
apart from other European 
countries is the violence and 
property damage that have 
accompanied the Dutch anti- 
apartheid campaign. These 
hard-hitting tactics - which 
include arson attacks, bomb 
threats and other actions 
aimed at Dutch companies that 
do business in South Africa 
- are the work of small, secre- 
tive groups of extremists, not 
of the three mainstream anti- 
apartheid organisations, but 
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The portrait of Jan van Riebeck. who led the first settlement to 
the Cape in 1652, appears on South African bank notes 


they create a charged atmo- 
sphere for the Dutch debate on 
how to end apartheid. 

In 1987. for example, SHV 
Holdings became the first com- 
pany in the world to disinvest 
from South Africa because erf 
violence against it The com- 
pany, which owned five Makro 
wholesale stores as well as a 
cool trading operation in South 
Africa, sold its interests after 
three of its Dutch Makro stores 
were razed and a fourth seri- 
ously damaged, in a series of 
arson attacks, prompting 
insurance companies to drop 
their fire insurance coverage. 

However, it is Shell, the 
Anglo-Dutch oil company, that 

has borne the brunt of the radi- 
cal anti-apartheid campaign. 
The group’s Dutch petrol sta- 
tions are a frequent target for 
activists of the Revolutionary 


Anti-Racist Action, who have 
repeatedly set fires, vandalised 
buildings and slashed pump 
hoses in attacks around the 
country. 

The often tense relations 
between the Netherlands and 
South Africa are a result of 
interwoven histories, lan- 
guages and religions. Today’s 
Afrikaners, who dominate 
South African political life, are 
descendants of Dutch farmers 
or “boeren" who emigrated to 
southern Africa in the 17th 
century, bringing the Dutch 
language and Calvinist religion 
with them. 

Contemporary Afrikaans is 
rooted in Dutch, and a Dutch 
speaker can usually follow 
written Afrikaans without 
much difficulty. 

Family ties, while not exten- 
sive. still exist, though they 


are generally the result of emi- 
gration to South Africa in the 

1950s. 

Of all the links between the 
two countries, religion best 
illustrates the evolution of 
bilateral rotations over the past 
few decades and the Nether- 
lands’ gradual disenchantment 
with the descendants of South 
Africa's Dutch settlers. 

The two largest Dutch Prot- 
estant churches, the Dutch 
Reformed Church and the 
Reformed Church of the 

Netherlands, long maintained 
close ties with South Africa's 
Dutch Reform Churches, but 
until the 1960s and 1970s these 
links were primarily with the 
“white” branches. From the 
1970s, however, the focus 
switched to the reform 
churches for black and col- 
oured (mixed-race) South Afri- 
cans. Dutch-based churches ore 
now active in the Netherlands’ 
anti-apartheid movement, and 
many have decided to boycott 
companies that invest in South 
Africa. 

The Nctberiands continues 
to draw theology students from 
South Africa to seminaries In 
Amsterdam and Kampcn but, 
again, the students today are 
almost exclusively black or 
mixed-race, a complete rever- 
sal of the situation ouly 30 
years ago. when the country 
was a training ground for 
white South African theolo- 
gians. 


Seriously now, 
how much international 
business travelling 
do you really have to do? 




Forget Concorde, you’ll 
t;do better business abroad 
•jif you go by satellite. 

All you have to do is 
pick up the phone. And start 
using what we call the 
"Language of Business.” 

Leave your body in 
the office and send your 
voice, your documents and 
your data round the world 
in seconds. 

British Telecom now have a direct 
line to 200 countries. Which means 
that you can talk to someone a 
thousand miles away as clearly as you 
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can talk to someone in the office next 
door. Even if he’s talking Chinese. 

That's because we have a Translation 
Bureau which provides instant on-line 
interpretation. As well as 
clearly written 
translations of telexes, 
faxes and documents. 

Of course, as ofte n as JL - 
F not, the problem is J„;. & 
knowing who to talk, 
to. But don’t worry, we 
"can also help you there. 

British Telecom's range of 
International Data Services allows you 
access to data systems all over the world. 



So gathering information on foreign 
markets - on contacts or competitors - 
is not only convenient but 
inexpensive. 

And to help you gather 
new clients (or keep the 
old ones happy) we also 
provide you with an International 
0S00 number so they can call you free. 
r ”| lb find out how British Telecom 
- can help you do better business 
‘abroad, call us free on 0800 soo 870 
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The Language of Business 

PLEASE SEND ME 

TUB BRITISH TELECOM GUIDE BURKS 


•or send for our 'Language of 
Business Guidebooks.' 

See how far your business can travel 
with just one phone call. 
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WORLD TRADE NEWS 


US blocks Gatt 
telecoms deal 
at last minute 


By Wtflhun Dul (force in Geneva 


TOE US has unexpectedly 
blocked a trade-liberalising 
agreement on telecommunica- 
te? 8 in the Uruguay Round 
talks just as negotiators had 
alm os t reached full agreement 
on how this sector should be 
organised. 

The disagreement concerns 
the draft text of an annexe on 
telecommunications to be 
added to a General Agreement 
on Services (Gats). 

At the last moment, and to 
the lUry of other delegations, 
the US announced that it 
wanted a derogation - the 
right to exemption - for its 
telecommunications from the 
most -favoured-nation CMFN) 
principle embodied in the Gats 
framework agreement. 

Under MFN, a country is 
bound to grant any trade 
advantages bestowed on one 
country to all other countries 
that have signed the general 
agreement 

The US is understood to 
have acted under pressure 
from American Telephone & 
Telegraph, its biggest telecom- 
munication company. 

AT&T wants the US to retain 


the right to negotiate bilater- 
ally access to outer countries’ 
markets. 

The company argues that 
the US cannot provide unres- 
tricted entry to its open market 
for foreign telecommunication 
companies, which may he pub* 
lie monopolies, without keep- 
ing a lever to open the domes- 
tic markets of those companies 
to US enterprises. 

However, such a concession 
on MFN could undermine the 
entire Gats, which is supposed 
to establish the basic princi- 
ples of trade in all sendees. 

The draft annexe on telecom- 
munications, provisionally 
agreed, stipulates that a coun- 
try must provide access to its 
public networks to service pro- 
viders In other countries on 
reasonable and non-discrimi- 
nating terms. 

If Washington matntgfng its 
demand for an MFN deroga- 
tion, when the annexes to be 
Included in the Gats are exam- 
ined by a special working 
group next week, hopes of 
overcoming the difficulties in 
which the services talks are 
stuck would be diminished. 


Why S Korea’s country boy went to town 

Trade reform talks are threatening highly-protected farmers, writes John Ridding 

F 


Food groups warn loss of 
EC rebates will hit jobs 

By Peter Monfagnon, World Trade Editor 


ABOUT 30,000 jobs would be 
lost in the British food 
processing industry if it were 
denied access to European 
Community export rebates on 
raw material inputs, the Food 
& Drink Federation warned 
yesterday. 

The federation said the 
export refunds compensate its 
members for the higher prices 
they are forced to pay for their 
agricultural raw materials as a 
result of the Common 
Agricultural Policy. 

The industry could not 
compete internationally if 
export rebates were cut more 
sharply than domestic 
subsidies, as the US has been 
asking. 

According to Mr PauZ 
Williamson, a senior executive 
of the Cadbury confectionery 


concern, food processors fear 
their export rebates may be the 
subject of special cuts in any 
face-saving Uruguay Sound 
agreement between the US and 
EC on form reform. 

Tet the food industry’s 
purchases of farm products 
helped absorb European 
surpluses. Dumping of these 
surpluses on world markets 
caused prices to drop, but 
exports of manufactured 
products like bars of chocolate 
had no impact on world 
commodity markets, he «»i«t 
Food processors would have 
to shift production away from 
the Community to places 
where raw materials prices 
were lower if they were forced 
to shoultfer an excessive share 
of the burden of form support 
cuts, he added. 


OR a man who describes 
himarff as an ordinary 
country boy, Mr Han Ho 
Sun, president of South 
Korea’s largest formats’ associ- 
ation. is spending a lot of time 
in the world’s big cities. 

At the beginning of the 
month he was in Geneva for 
talks with Mr Aart de Zeeuw. 
the chairman of the agricul- 
tural negotiating group in the 
General Agreement on Tariffs 
and Trade (Gatt). Last week he 
travelled to Washington to 
meet Mrs Carla Hills, the US 
trade representative, and a 
handful of congressmen in 
Washington. 

On the way home, he is stop- 
ping off in Tokyo to seek 
cooperation from Japan in the 
Uruguay Round talks on farm 
trade reform. 

Mr Han’s labours reflect the 
growing concern in Sonth 
Korea about the prospects for 
the country’s agricultural sec- 
tor and, in particular, the 
implications of the Gatt negoti- 
ations in Geneva. 

There have been demonstra- 
tions and protests against the 
liberalisation of Korea’s agri- 
cultural markets around the 
country since the witHHit* of 
year. Last month, the agricul- 
ture minister was replaced, 
partly in an attempt to appease 
angry formers. 

“It is a big problem for us.” 
says an official at the Eco- 
nomic Planning Board. “Korea 
needs an open international 
trading system and has to 


make progress in Gatt. But our 
agricultural sector Is weak 
while the formers are becom- 
ing an ever-more powerful 
lobby.” 

Government attempts to per- 
suade formers that market lib- 
eralisation can be pursued 
gradually and the impact offset 
by reforms in the agricultural 
sector have met with little suc- 
cess. Farmers believe Instead 
that the reduction of support 
mprhanisTrtfl , tariff s and Other 

trade barriers sought by the 
US and other developed coun- 
tries in the Uruguay Round 
negotiations will deal a body 
blow to the already weak sec- 
tor. 

"If the markets are fully 
opened then all Korean agricul- 
ture will completely collapse.” 
says Mr Lee Jae Ok, an econo- 
mist at the Korea Rural Eco- 
nomics Institute. Mr Lee bases 
his gloomy prediction on the 
high level of agricultural pro- 
tection in Korea and the result- 
ing large price differential 
between Korean and interna- 
tional agricultural products. 

In 1989, for example, the 
average domestic wholesale 
price for a kilogram of rice In 
Korea was $1.60, compared 
with an aver age miamaUnnai 
import price (dF) of 37 cents. 
A kilogram of Korean beef cost 
$9.17, compared with $2.85 on 
the International market, while 
the domestic price for soya- 
beans was $1.49 a kg compared 
with an international average 
of 32 cents. 


Italian 
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tion during which time the effi- 
ciency of forms could be 1 - A. 

improvei. Mr Han - believes j jSO VICt 
such a period would need to-be 
at least 10. years. 

Korea is basing 


In total, the protection is 
provided in a number of ways. 
The price formers receive for 
their rice, for example, Is 
inflated by a price support sys- 
tem. Last year, the government 
paid formers Won96,000 (£68) 
per 80 kg, and then sold the 
rice on to consumers at 
Won55.000. Quotas are also 
used to keep the price of prod- 
ucts such as beef above that in 
the international market 
The need for such support 
reflects the inefficiency of 
much of Korea’s agricultural 
sector. Whereas tjje country's 
Industrial base has developed 
at a breathtaking pace over the 
last two decades, the agricul- 
tural sector has lagged ever 
further b ehind. 

Economies .of scale are pre- 
cluded by the small scale of 
forms, the average size of 


which is a meagre L2 hectares, 
compared with 195 hectares in 
the US and 381 hectares in 
Australia. This is made worse 
by a weak agricultural infra- 
structure. Almost 30 per cent 
of paddy fields are still rain 
fed, and rural roads are often 
poor. 

Distribution, processing and 
marketing systems are also 
underdeveloped, while the size 
and quality of the workforce 
has declined -as a result of 
migration to the cities. Accord- 
ing to the National Agricul- 
tural Cooperative Federation, 
the form papulation hag ration 
from 49.5 per cent of total 
employment in 1970 to 18.7 per . 
cent last year. . 

The relative weakness of the 
agricultural sector, is prompt- 
ing Korean officials to call for 
a grace period before Uberalisa- 


Like J: 

. much of its -argument for the 
protection of agricultural prod- 
ucts on the concept of food 
security. According to the 
National Association of Fann- 
ers Cooperatives, Korea’s food 
self-sufficiency- rate has 
dropped from 80 per cent in the 
1960s to below 40 per cent 
today. .. 

As are sa lU tfaeKorean Gov- 
ernment Is. planning .to ex cio de 
sensitive products, such as rice 
and soyabeans,. from its list of 

r s to be liberalised under 
Gatt .agt l cnltmal. nagotfc 

turns. ' 

The argument of food secu- 
rity meets with a cool response 
tram Korea’s trading partners. 
“We will discuss this in negoti- 
ations”, says Mr Warren Lavo- 
rel, the US co-ordinator for the 
Uruguay Round of negotia- 
tions. “But I don’t tilink we 
can agree to . blanket excep- 
tions on this basis.” 

There is more, sympathy 
from the non-forming Korean 
population. The rapid pace of 
rural migration means that 
many urban dweDera still have 
relatives in the countryside. 
“Korean consumers etiH think 
that the products are cheap 
when they take into account 
the sweat and labour of their 
parents and relatives”, says Iff 
Han. 


By John Wylas in Rome 


Warsaw’s links with Moscow full of uncertainty 


By Christopher Bobinskl in Warsaw 

GREAT uncertainty hangs over 
prospects for Poland’s trade with the 
Soviet Union, the country’s largest 
trading partner, which has In the past 
accounted for the lion's share of 
Poland’s energy needs. 

The doubts persist in spite of a 
recent visit by Mr Krzysztof Skuhi- 
szewski, Poland’s foreign minister, to 
the Soviet Union. The visit M w iH 
economic fa»ik» with the Russian, 
Uk rainian and Belorussian yn t h or i m 
- a dear sign the Poles are more than 
ready to trade with the country’s con- 
stituent republics. 

However, the Soviet authorities have 
yet to decide the extent to which trad- 
ing decisions will he decentralised from 
the Kremlin to the republics ami indi- 
vidual ent e r pri ses. 

Thus as the new year approaches, 
Polish companies which have grown 


used to long-term agreements have yet 
to sign a single trade contract 

The future of Poland’s Rbs4.5bn 
(£4£bn) debt to the Soviet Union Is 
another vexed issue. Poles are saying it 
should be reduced to com pensa te for 
overcharging by Moscow on past 
energy contracts. 

Meanwhile, by the end of September, 
Poland had already run up a Rb&Zbn 
surplus in mutual trade, with e x por t s 
10.7 per cent down on the same period 
last year at Rbs4.4bn and imports 
down sharply by 41.6 per cent 

Polish authorities say this surplus 
should be used to cushion the results of 
the switch to hard currency prlring for 
mutual trade, which will take a Hfre* 
from January 1 at the Soviet Union’s 
behest But some are arguing for imme- 
diate repayment, thus avoiding a possi- 
bly unfavourable cot version rate of the 


rouble debt into hard currency next 
year. 

At the same time the change over to 
hard currency accounting and world 
prices means that trade levels will 
drop, threatening major redundancies, 
but to what extent nobody knows. 

Also Bioscow shows little sign of 
wanting to agree to a clearing arrange- 
ment suggested by the Poles. This Is 
largely because the Poles are offering 
low quality machinery and equipment 
and purchasing suddenly expensive aO 
and gas, thus risking an immediate 
major deficit in mutual trade. 

Poland’s Industry Ministry has a list 
of some 160 major plants, each employ- 
ing several or more, which 

are dependent on sales to the Soviet 
Union for their existence. 

Government offiei«i« say 60 plants, 
like a rail rolling stock producer in 


Swidnica, have prospects of switching 
to other markets but another 69 anteo 
prises seem likely to go to the wall. 
Hie World Bank has promised advice 
and some financing to speed restruct- 
uring, however. 

On energy supplies the Soviet leader- 
ship has promised to f talfll long-term 
contracts and deliver 5J!bn cu m of 
natural gas while another l.fim cu m 
has been secured in return for food. 
This leaves a 1.71m cu m shortfall. 

There is stiff a question mark over 
oil deliveries which have traditionally 
reached some . 12m -tonnes a year, with 
the Poles now hoping to be «hV to buy 
between 5m and 8m tonnes next year. 
The shortfall should -be made up with 
supplies from elsewhere, which will 
require some extension of tranship- 

ansk-cdl. 
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THE Soviet Foreign Minister, 
Mr Eduard Shevardnadze, 7®- ; 
terday telephoned President 
Mikhail Gorbachev’s grateful 
tin mbs to the Italian govern- 
ment for a decision' to make 
available to Moscow L7^00bn 

(£3.24bu) in various credits by 

199A - • 

The credits comprise a gov* 
ernment-guaranteed loan 01 
L2,200bn which carries a 90 per 
cent government guarantee on 
capital and interest, and- the 
commitment of a farther 
L5,O0Obn In export credits 
between now and 1994. They 
represent one of the largest 
votes . of confidence in -the 
Soviet president to be 
expressed by ’any Western gov- 
emmeaiL 

T he n*Unn move is based on 
the’ conviction that such west- 
ern, aid is vital for shoring up 
-tile Soviet government’s shaky 
authority over its rebellious 
regions. 

Up to Ll.OOObn of the go vera- 
ment-to- government credits is 
to be dedicated to paying off 
debts which Moscow has accu- 
mulated in the last 12 months 
to Italian companies which 
were not covered by export 
guarantees. The balancing 
Ll^OObn are general purpose 
credits for purchasing It al ian 
products. 

For this reason the Italian 
draft law, which has to be 
passed by the parliament 
before the finance can be 
released,.speafcs of “a contribu- 
tion towards improving the 
Soviet balance . of payments 
and for stabilising the Italian 
economy.” - - 
The export credits to be 
guaranteed by SAC5E, Italy’s 
export credits guarantee 
agency, win be subject to an 
annual UjOOObn - wHIfog until 
1994. ' 

The basis for the Italian 
package was laid during a visit 
to Moscow in July by Mr 
Gianni De Mlchelis, the Italian 
foreign minister. Ah Italian 
Foreign Ministry statement 
said yesterday that the aim 
was to provide short-term help 
during a "delicate” transition 
phase for the Soviet economy. 
The credits were in line with a 
European Community heads of 
government decision in Dublin 
earlier this year. 
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Maharishi Offers 

SOLUTION TO THE 



and a Practical Formula to Create 

PERMANENT WORLD PEACE 


His Holiness Maharishi Mahesh Yogi 


At the beginning of this year. His Holi- 
ness Maharishi Mahesh Yogi offered 
to eveiy government ‘Alliance with 
Nature's Government’. 

In announcements that appeared in the 
international press, including the 
Financial Times on 21 February and 
10 April 1990, Maharishi stated that 
any government that established a 
group of 7,000 experts in his Vedic 
Science and Technology in one place 
on earth would hold the balance of 
power in the world and create the glo- 
bal Maharishi Effect — coherence in 
world consciousness, which wouidau- 
tomatically render all trends in the 
world positive, peaceful and in the 
evolutionary direction. 

Persian Gulf Crisis 
Now, all those countries who did not 
accede to Maharishi ’s offer have as- 
sembled in the Persian Gulf. 

Kuwait would not have been in this 
present crisis had there been a group of 
7,000 to create coherence in world 
consciousness. But now it is too late — 
the crisis is upon us. 

Political Solution 
No Guarantee 

At least the governments have wisely 
realized that military action should not 
take place, but they are helpless to find 
a solution through political means. 
Even if Iraq agrees to all conditions, 
even then who can guarantee that Iraq 
will not again become wild in the fu- 
ture? 

For that matter, who can guarantee that 
at any time any country will not attack 
any other country? 


What is the guarantee? Certainly not 
political alliances. 

Failure of 
Political Alliances 
The failure of political alliances and 
treaties throughout history is known to 
every leader in the world. President 
Bush and President Gorbachev know 
it well. 

Will it not be wise forthe leadens of the 
family of nations to stop relying on 
political settlements and find an alter- 
native solution? 

Solution — 

Alliance with 
Nature’s Government 
Is it possible for the world's leaders to 
listen to a man who says, ’With a group 
of 7,000 people in any place on earth, 
I can bring world consciousness in 
alliance with Nature’s Government and 
thereby neutralize all conflict in the 
world today and prevent any interna- 
tional conflict from ever arising in the 
future ’ — -Maharishi. 

If this sounds mad, is it not real mad- 
ness to continue to use methods that 
have repeatedly failed? Should we not 
at least tty an alternative that has been 
scientifically proven to resolve con- 
flict and prevent war? 

Why Risk 

the Nation's Youth? 

What is wise? 

Should the political leaders try out this 
alternative which will avert the pos- 
sible destruction of die dear youth of 
their nations? Or should they simply 
continue as they are, searching for an 
elusive solution through the old, un- 
scientific, and ineffective political ap- 
proaches? 

Who is thinking of all those who are 


struggling to survive on the borders of 
Iraq? 

Global Maharishi Effect — 

A Proven Alternative 
If ever the world could be in peace, it 
will only be through creating and 
maintaining the global Maharishi Ef- 
fect — indomitable waves of coherence 
and harmony in world consciousness. 
The Maharishi Effect has been veri- 
fied by over 500 scientific research 
studies conducted at more than 160 
independent universities and research 
institutions in 27 countries over the 
past 20 years. 

If scientific research, has any meaning 
for the political world, this should be 
enough to convince anyone. 

Creating an Effective 
World Peace Fund 
The political leadership of the world 
today is being used to collect money to 
maintain military power as a way to 
peace. Instead of collecting billions of 
dollars to maintain a military force and 
hope peace may come from it, should 
it not be possible for the governments 
and the wealthy families of the world ' 
to create a fund of only a few million 
dollars tiiat would support a coherence- 
creating group? 

Every billionaire should know that this 
will be in his own best interest. What 
has happened to the Emir of Kuwait 
could happen to any of them at any 
time. 

The wealthy rulers of the Gulf states 
could solve this crisis if each provided 
1,000 people for training in Maharishi’s 
technology and financially maintained 
them. This would ensure that the peace 
and stability of their countries are never 
threatened. 


Peace through Fear 
Cannot Succeed 

The leaders of the world should leam 
from the lesson of history: Peace has 
never been assured through the threat 
of military force. Peace through fear of 
destruction will only end up in disaster 
sooner or later. 

There was a time when the rivalry 
between the superpowers held die 
world in great fear of annihilation. 
Now their rivalry has turned into 
friendship, but the superpowers, as- 
sembled in the Gulf, are still, holding 
the world in fear. 

Could there be another element in their 
relationship that would mate a differ- 
ence? 

New Role for Superpowers 
If in their friendship together, and on 
behalf of the world’ s political commu- 
nity, the two superpowers sign an 
agreement with the Government of 
Nature, this new alliance would win 
the support of the Unified Held of all 
the Laws of Nature and raider every 
country, big or small, invincible in the 
evolutionary power of Natural Law, 

Invincibility for Every Nation 
Every significant political leader 
should know- that lasting peace can 
only belong to a time when every 
country enjoys invincibility. Even if 
there is a tiny country that is frustrated 
and is not self-sufficient and invin- 
cible, that one dissatisfied country 
could become a nuisance for the whole 
world. 

Therefore, that level of political lead- 
ership winch enjoys, responsibility for 
the world should resolve to create in- 
vincibility in every country at once. 
Otherwise, they will leave aiecord of 


struggling for peace that will be read 
and deplored by their successors. 

Maharishi’s Message — 
Govern through Natural .Law 
Here is Maharishi’s message to the 
political inteUigentsia of today’s world: 
Launch upon this new initiative to cre- 
ate invincibility for every nation in a 
single stroke through alliance with 
Nature* s Government, which governs 
the infinite diversity of the universe 
with perfect orderliness. 

We realize it must be difficult for the 
world’s leaders to digest the words, 
‘Invincibility for Every Nation’, but 
they should know nothing is impos- 
sible in-a scientific age. 

Complete Knowledge 
of Natural Law 

This message ofMaharishi comes from 
the ancient record of complete 
knowledge of Natural Law and Na- 
ture’s Government, contained in the. 
Ved and Vedic Literature. Maharishi ’s 
Vedic Science and Technology— the 
science and technology of conscious- 
ness — whispers invincibility to every 
nation. 'Tate it and continue to enjoy, 
or leave it and continue to suffer’.. 

- r-Maharishi. 

The Formula 
for World Peace— 

A Group of 7,000 
By establishing a group of7,000 people 
' professionally engaged in the practice 
of the Maharishi Technology of the 
Unified Field, any one government can 
create such intense coherence in world - 
consciousness that no nation will fight 
with any other nation and all nations 
together will nouriah e very nation. In 
this way, every nation on earth Will be ; 
invincible and the whole world family ' 
will enjoy perpetual peace. ... . .. 


Resolving the Gulf Crisis 
without Loss of Life 
We are ready to provide to any gov- 
ernment without charge the necessary 
training to establish a coherence-cre- 
ating group. Any government that cre- 
ates such a group will immediately 
resolve the Gulf crisis without loss of 
life and will ensure that all political, 
economic, social, and religious trends 
ip the family of nations, are always 
positive, progressive, told harmonious. 

Maharishi’s Call to the 
Youth of the World 
However, if the political leadership 
and the wealthy of the world still do 
not respond to this call, there must be 
7,000 youth who are financially self- 
sufficient and would like to enjoy en- 
lightenment in higher states of con- 
sciousness and, at the same time, spon- 
taneously free the world from fear and 
die tyranny of war. 

Responsible leaders of government, 
billionaires of the world, and 7,000 
youth are invited to create the global 
Maharishi Effect and bless mankind 
with permanent world peace. 

Please contact: 

DrBevan Morris, 

President, 

Maharishi international University 
Fairfield; Iowa, 52556, USA; or 

Dr Oliver Werner. Vice-Chancellor. 
Mahansiu European Research 

University, 

6377 Seelisbetg, Switzerland; or 

Dr Gyanendra Mahapatra, 
Vice-Chancellor, 

Maharishi 1 Ved Vigyan Vishwa 
•Vidyapeetham, Maharishi Nazar 
201 304, U;P^ India - 
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Links with 
failed S&L 
undermine 
top senator 

By Lionel Barber 

- in Washington - 

THE POLITICAL fntnre of 
Senator Don RtegJe, chairman 
of the Senate ■ h uafcfeg commit- 
tee, is in doubt followi ng aQe- 
gattons about his dealings 
with Mr Charles Seating; the 
savings and loan financier 
detained on fraud charges. 

A Senate ethics Investiga- 
tion has been told that Mr 
Btegte, with fellow Democrat 
senators Alan Cranston and 
Dennis DeConctoi, went to 
extraordinary lengths to help 
> Mr Keating protect Ms felled 

- Lincoln S&L In California 
between 1987 and 1989. 

Contacts between the three 
Democrats and Mr Keating 
were deeper and more fre- 
quent than previously 
acknowledged, and continued 
after Lincoln was the subject 
of a federal regulatory investi- 
gation, according to ethics 
committee documents leaked 
to the press. 

The committee isjnow trying | 
to establish whether there was l 
a connection between this lob- 
bying effort and Mr Keating’s 
services as a ftrod-raiser and 
^Contributor to the senators’ 
election «nnp«»gn« and politi- 
cal causes. Two other senators 
under Investigation - Mr 
John McCain, a Republican, 
and Mr John fliwnn, a Demo- 
crat - a re expe cted to escape 
farther scrutiny. 

The investigation of the 
“Keating Five” has become a 
cause celebre fids year as out- 
rage over the cost of the S&L 
industry rescue has grown. 

Mr Keating. - - who has 
pleaded not guilty to criminal 
fraud charges, is in Jafl. having 
foiled to ruse a $5m bail bond. 

The committee heard allega- 
efctions that Mr Cranston tele- 
phoned a top federal bank reg- 
ulator at Ms unlisted Virginia 
home number at lOgm to urge 
the sale of Lincoln, rather 
than a federal takeover; Mr . 
DeCondni called the next 
morning at 5.80. 

Mr Roger Martin, a member 
of the federal home loan bank 
board, said he had never 
before received a call at home 
from a member of- Congress 
regarding a board matter. “It 
sounded to me as If they were 
reading from the same script.” 

It was known that Mr Keat- 
ing bad contributed 91.3m to 
the campaigns of . file five US 
senators. But Mr Keating’s 
fund-raising far Mr Rlegle was 
more extensive than previ- 
1 ously known and occurred 
immediately before the five 
senators - in a highly 
imnsnal move - all met hank- 
ing regulators on: -Lincoln’s 
behalf In April 1987. , 

The committee most now 
decide whether to intensify its 
investigation of the three sena- 
tors, all of whom have derded 
wrongdoing. Aides to the sena- 
tors said yesterday that the 
ethics committee documents 
bad been unfairly leaked to 
the press to discredit their rep- 
utations. 

ABC Television 
to cat bureaux 

I ABC TELEVISION, one. of 
three leading ITS networks, 
said y e ste rday it planned to 
shut its news bureaux in Bos- 
ton, Chicago sad Dallas as 
part of a cost-cutting exercise* 
writes Alw Friedman in New 
York. 

The closures are part of the 

network’s belt-tightening in 
the light of dedining advertis- 
ing revenues and costs associ- 
ated with the coverage of- the 
Gulf <xis)s. Neither CBS nor 
NBC, the other big networks, 
plan similar cuts. 

ABC will continue to main- 
tain a reporter in each of the 
cities as well as nine other 
flonwette US offices. However, 
the cuts underscore the diffi- 
cult operating environment for 
both print and. electronic 
media in the OS. 


Senate leaders clear budget hurdles 


By Peter Riddell, US Editor, In Washington 


THE US Senate leadership 
yesterd^ smxessftilly defeated 
a series of proposed amend- 
ments to th** bipartisan budget 
plan which President George 
Bush supports as the bads for 
an eventual agreement 
Once the Senate has com- 
pleted its debates the key deci- 
sions will be taken In a joint 
conference with members of 
the House of Representatives.. 
While It is highly unlikely 
these issues can be resolved by 

the dea dlin e of midnight 
tonight, when the US govern- 
ment nuts oat of money, a 
package should emerge over 
the weekend. 


The main differences 
between the Senate plan and 
the version approved late on 
Tuesday by the House concern 
the extent of increases in 
income tax. 

The Senate has proposed a 
back-door rise by ttmiting tax 
deductions for the better-off, 
while the House has approved 
a more direct increase in rates. 

Congressman Leon Panetta, 
Democrat chairman of the 
House budget committee, said 
yesterday the big question for 
the conference “is going to be 
whether or not the wealthy 
shar e in the deficit reduction 
package. 


“Whether that depends 
solely on Increases in mar ginal 
rates, or whether there are 
other ways to get at the 
wealthy is something the con- 
ference is going to have to con- 
front But clearly the House is 
not going to accept something 
where the main burden fells on 
middle income groups.” 

The budget meandered its 
way through the gentlemanly 
procedures of the Senate with 
lengthy speeches 

The key vote came early yes- 
terday morning when Senate 
leaders of both parties mus- 
tered enough support to set 
aside, and in effect (Meat, an 



No ripping sound as the 
dollar continues its slide 

Peter Riddell on a relaxed US view of a 15% fall 

T HE US dollar has fallen 
by an average of 15 per 
cent against other cur- 
rencies gtryg the start of the 
Gulf crisis, yet you would 
, hardly notice it from most dis- 
cussion in the US on »wwn mii» 
policy. It has been scarcely 
mentioned in the many days of 
congressional debate on the 
budget 

That dearly suits the admin- 
istration- There is little that 
officials can say that would 
help matters. 

The Sew public comments by 
the US Treasury have appeared 
relaxed. Conditions have been 
described as “orderly”. Earlier 
Ibis weds Mr Nicholas Brady, 
the Treasury Secretary, stirred 
interest by saying that in a 
period “when the world has a Brady: *So far it is not something to be overly concerned about* 
lot on its pfate in tiy* 

Bast and, when we have not off their summer highs- Fed chairman, has describ 

been able to come to a satis&c- Administration officials do the original 9500bn five-ye 
tory conclusion an the budget not think they could do much package as credible and si 
talks, we think that currency now, even if they wanted to, the central bank woe 
markets are reasonably gfahTe. until the budget crisis is respond favourably to j 
They haven’t been plunging; resolved. Comparisons are enactment 
they've been edging down, but drawn between the period But the Fed's freedom 
so for ft’s not something that three years ago when it took manoeuvre is restricted. ( 
we’re overiy concerned abort.” from the stock market crash in the one side, there are incre; 

' He said that while the dollar mid-October until the end of tog worries about the econon 
had fafiwn against the yen and the year for a budget package downturn to some regions a 
the D -Mark , “there’s been noth- to be sorted out and foreign about the health, of the fin? 
tog precipitous about to and exchange and financial mar- dal system. But, on the ott 
that’s a change from the way kets remained weak. side, many Fed policy make 

that markets have acted to the When a budget deal is especially regional bank pre 
past", . signed, the White House will dents, sue concerned about tl 

Mr Brady was careful to no doubt press for rapid, and dangers of rising toflatiQ 
stress tha t he was not predict- substantial, action by the Fed- These concerns are rein fore 
tog a farther decline to the dol- eral Reserve to ease monetary by the fell to the dollar, 
lar, but the impression has policy. Mr Alan Greenspan, the Excessive easing 
gained ground that the Trear - — — ' short-term rates could I 

Bury does not ratof!, even 0oflau* counter-balanced by a rise 

acquiesces in, toe iiwWiw since • — — long-bond yields. The Fed mi 

it will improve US competitive- against fee Yen (¥ per 9) be reluctant to see too steep 

ness and exports. . i'i£ m,DO yield curve. 

However, administration 
afflrials are adamant that they 150 
are not pursuing a poEcy of 
benign .neglect The US author- 140 
fries do not favour a particular 
level for the dollar. 130 

The official US view is that 

the fen is a response both to 120 mvo u u»c wwii. bum , mi w 

some changes earlier to the against the D-Mark (DM per $) going beyond the quarter, , 

year, such as the drop in 5n nd0 " 3 

inflows from Japan and 
Europe, and a decline to totar- 
national confidence caused by 
the problems of the savings 1-0 
and loans Industry, worries 
over the health of toe banking 
system and the budget crisis. 1.6 
They point, however, to the 
feet that yields on longterm 
government beads are slightly 


of f their summer highs . 

A dminis tration nffl rials do 
not think they could do much 
now, even if they wanted to, 
until the budget crisis is 
resolved. Comparisons are 
drawn between the period 
three years ago when it took 
from the stock market crash to 
mid-October until the end of 
the year for a budget package 
to be sorted out and foreign 
exchange and financial mar- 
kets remained weak. 

When a budget deal is 
signed, the White House will 
no doubt press for rapid, and 
substantial, action by the Fed- 
eral Reserve to ease monetary 
policy. Mr Alan Greenspan, the 

Dollar 

against the Yen (8 per 9) 

In London 
160 



against the D-Mark (DM per $) 

in London 
2.0 





Fed chairman, has described 
the original 9500bn five-year 
package as credible and said 
the central bank would 
respond favourably to its 
enactment. 

But the Fed's freedom of 
manoeuvre Is restricted. On 
the one side, there are increas- 
ing worries about the economic 
downturn to some regions and 
about the Health of the finan- 
cial system. Bat, on the other 
side, many Fed policy makers, 
especially regional bank presi- 
dents, are concerned about the 
dangers of rising infla tion. 
These concerns are reinforced 
by thfl fall to the dollar. 

Excessive easing In j 
short-term rates could be 
counter-balanced by a rise to 
long-bond yields. The Fed may 
be reluctant to see too steep a 
yield curve. 

The administration hopes 
that the eventual budget pack- 
age will be seen as Indic ating a 
declining trend to the federal 
deficit and will be followed by 
a drop to long-bond yields. 
This might give the Fed more 
scope at tixe short end, to time 
going beyond the quarter, or 
perhaps, half a point redaction 
to the Fed funds rate now 
being assumed. 

The hopes of congressional 
leaders and Mr Bush’s advisers 
for a large initial cut look like 
being disappointed, not least 
because of the fell in the dol- 
lar, to which they have pa i d so 
little public attention. 
Confidence boosted. Page 7 


amendment by Republican sen- 
ator Steve Symms that would 
have eliminated the politically 
unpopular increase to petrol 
taxes. 

Mr Richard Darman, budget 
director, had warned that 
defeat on this issue would have 
reopened the whole budget 
issue and forced a return to the 
start 

Senator George Mitchell, 
Democrat majority leader, said: 
“Yon can’t pick this apart one 
item at a time. Do we want 
to be responsible for des- 
troying the first significant def- 
icit redaction effort to 10 
years?” 

Oil costs 
widen US 
trade gap 

THE US trade deficit climbed 
to August to S9.34bn (£4.7bn) as 
the impact of sharply higher 
oil prices began to be felt on 
the economy. Renter reports 
from Washington. 

The trade gap increased by 
2.4 per cent from July’s revised 
deficit of $9.l2bn, previously 
reported as S9.33bn. 

Total US exports rose L6 per 

cent to 832.631m from $32.13bn 

a month earlier, but the import 
bill increased even fester - by 
1.8 per cent - to a record 
S4L97bn to August, the Com- 
merce Department said. 

Meanwhile, soaring energy 
prices pushed prices at the 
retail level up OB per cent to 
September, the same gain as to 
August, the Labour Depart- 
ment said. 

But excluding the volatile 
food and energy figures, the 
consumer price Index moder- 
ated its recent pace. rilmMrig 
by 0.3 per cent compared with 
a 0.5 per cent advance to 
August. 

Consumer prices in the first 
nine months of thfa year have 
accelerated at an uncomfort- 
able 6.6 per cent annual rate, 
against the 4.6 per cent rate for 
the same period a year ago. 

The Commerce Department 
said that despite the wider 
August trade gap. the deficit 
through tiie first eight months 
of this year was running at a 
seasonally adjusted annual 
rate of $96.8bn, significantly 
below the 9U0.7bn shortfall of 
1989. 

The trade gap Han been nar- 
rowing since 1987. when it hit a 
record $l52bn. 

Correction 

Petrobras 

AN ARTICLE to Wednesday's 
edition of the Financial Times 
referred to a federal investiga- 
tion of the purchase and re-sale 
of state debt by Petrobras, Bra- 
zil's government-controlled oil 
concern. 

It has been drawn to our 
attention that although such a 
purchase and re-sale Is being 
considered, the proposed trans- 
action complies fully with all 
relevant laws and there is no 
federal investigation of it We 
apologise for any embarrass- 
ment that may have been 
caused as a result of our erro- 
neous information. 



Menem curbs right to strike in vital services 


By John Barham in Buenos Aires 

ARGENTINA’S President Carlos Menem, 
whose Peronist party has its main power 
base to the country's labour movement, 
has introduced strict Bouts. on -the right to 
strike by workers to essential services. 

The law. Introduced by decree after a 
government-sponsored bin met extensive 
parliamentary opposition, lays down strict 
procedures before workers can withdraw 
thpflr labour and obliges them to guarantee 
a minimum level of essential services dur- 
ing a dispute. 

Mr Menem demonstrated the strength of 
his grip over Argentina's politics by 
announcing the curbs cm Wednesday, Loy- 
alty Day, the most important event in the 
Peronist calendar. 

Opinion polls show the president's popu- 


larity is declining as his privatisation pro- 
gramme feces difficulties and Argentina’s 
chronic recession deepens. However, his 
enemies foiled to mobilise more than 20,000 
people at a rally in front of the Casa 
Rosada, the presidential palace, to com- 
memorate Juan Domingo Peron’s release 
from prison to 1945. 

Loyally Day began with explosions at a 
Citibank branch, the offices of the P6rez 
Companc industrial conglomerate, and at 
the headquarters of the UCD cons e rv ativ e 
party and a pro-government political group. 
A previously unknown group, the Eva 
Peron Commando, claimed responsibility. 

In a speech, Mr Sadi Ubaldini, head of an 
antigovernment trade union confederation, 
•tnwneri Mr Menem to the right-wing gener- 


als that ousted the previous Peronist gov- 
ernment in 1976. He called for a day of 
strikes and protests on November 15. 

But Mr Ubaldini is backed by only one of 
Argentina’s big trade unions. The rest sup- 
port the government. 

None the less, anti-Menem Peronists 
could take some comfort from equally dis- 
appointing turnouts at pro-Menem rallies 
in other parts of Buenos Aires. 

However, unrest continues to simmer to 
the provinces and the armed forces. A wave 
of strikes and protest marches to three 
provinces are entering a second week, as 
public sector workers demand an end to 
austerity policies. Low pay and diminishing 
budgets are straining discipline to Argen- 
tina's notoriously volatile armed forces. 
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El Salvador rebels hit 
army’s main airbase 


By Tim Coone 

LEFT-WING guerrillas to El 
Salvador launched a surprise 
attack on the army’s main air- 
base at Hopango, on the east- 
ern outskirts of the capital, 
late on Wednesday night 

The army said fighting 
around the airbase continued 
for two and a half hoars and 
spread to the nearby residen- 
tial neighbourhood of Soyo- 
pango in San Salvador, which 
was the scene of heavy fighting 
daring last November’s guer- 
rilla offensive. 

City residents said shooting 
and explosions could be beard 
across the capital, raising spec- 
ulation that a new offensive by 
the Faribundo Marti Liberation 
Front (FMLN) guerrillas had 
finally begun. 

However, only one army 
helicopter was reported 
destroyed to the attack by 
guerrilla mortar fire and casu- 
alties were few. The guerrillas 
did not attempt to overrun the 
base. 

The air force has several 


dozen cormter-insurgency air- 
craft and helicopters based at 
Dopango. They played a key 
role In repulsing the FMLN’s 
November offensive. 

Military experts believe 
FMLN strategists will not 
attempt another big attack 
unless they can first destroy a 
significant part of the coun- 
try’s air force on the ground, 
or until they have suf- 
ficient anti-aircraft weapons 
and missiles to protect their 
troops. 

Doubts within the FMLN 
leadership are evident from the 
delay in launching a new offen- 
sive. 

They are thought to be 
divided over whether to con- 
tinue with the stagnated peace 
negotiations with the govern- 
ment or intensify military pres- 
sure on President Alfredo Cris- 
tiani's administration. The 
next round of bilateral talks 
are scheduled to take place in 
Mexico, no later than Novem- 
ber 4. 


Capital Transaction 1990 

(with free allotment of warrens) 

-Following the proposal of the Board of Director*, the Extraordinary General Meeting of Share- 
holders of Socutoe Generate de Surveillance Holding SA. held on October 12, 1990. resolved 10 
increase the share capital from Sfr. 38 511 000 - to Sir. ITS 144 000.- by the issue of at par of 

1. 135 065 w-w bearer shares of Sfr. 500-- nominal value, with coupons nr. 2 and following, ia cer- 
tificates of 1. 18 an 108 bearer shares. 

These new bearer shares are offered for subscription to die present holders of bearer shares at 
the rale of 1 unit consisting of 3 new bearer shares and 2$ warrants (entitling the holder io .sub- 
scribe for additional bearer shares) for each existing bearer share on the conditions outlined 
below. 

2. 488 000 new registered shares of Sfr. 100.- nominal value, ia the form of share certificates with- 
out coupons. 

These new registered shares are offered for subscription to the present holders of registered 
shares at the rale of 1 unit consisting of 3 new registered shares and 5 warrants (entitling (he 
holder to subscribe for bearer shares) for each existing registered share on the conditions out- 
lined below. 

3. 42 280 new bearer shares of Sfr. 500.- nominal value, with coupons nr. 2 and following, lu cer- 
tificates of 1, 10 and 100 bearer shares. 

These shares are issued, without subscription right for present shareholders and holders of bon s 
de jouissanoe. to satisfy the rights of the warrants now being issued. The bearer shares not used 
in connection with the exercise or the warrants at the end of the exercise period will be at the 
disposal of the Board of Directors for any purpose in the interest of the Company (lake overs, 
placements, etc.) 

The Extraordinary General Meeting also decided io issue 

4. 110 649 new boos de jomssance, category A. without nominal value, with coupon nr. 12 and fol- 
lowing, In certificates of 1, 10 and 100 bo ns de Jouissance. 

These new bons de jouissanoe are offered for subscription to the present holders of bons de 
jouissance at the rate of I unit consisting of 3 new bons de jouksance and 5 warrants (entitling 
the holder to subscribe for bearer shared) for each existing bon de jouissance on the conditions 
outlined below. 

Subject to the approval by the Extraordinary General Meeting of shareholders, the Board of Di- 
rectors plans to adjust future dividends having regard to the new number of securities. This trans- 
action will therefore result in a reduction of the price of the three categories of securities (••hidden 
split*). 

The new bearer and registered shares as well as the new bons de jouissance issued by virtue of the 
subscription rights offering will be entitled to dividends as from January 1. 1990. The new shares 
and bons de jouissanoe grant the same rights to the holders as the already outstanding securities. 

The new bearer shares issued as a result of exercise of warrants wilt be entitled to dividends as from 
the beginning of the fiscal year in which the warrants are exercised. 

Conditions of the warrants 

(Summary; the full conditions of the warrants are contained in the prospectus available from any 
bank mentioned below) 

Warrant right 

50 warrants entitle the holder to acquire 1 bearer share of Sfr. 500.- nominal value during the pe- 
riod from January 3, 1991, to April 30, 1992, at the exercise price of Sfr. 400(1.- per new hearer 
share. The Federal Stamp Tax on the issue price will be borne by die Company. 

Security 

To secure the rights of the warrants, 42 200 bearer shares of Sodete Generate de Surveillance Hol- 
ding SA. will be deposited with Union Bank of Switzerland. Zurich. 

Dividend entitlement 

The bearer shares issued in connection with the exercise of warrants are entitled to dividends in 
respect of the fiscal year in which the warrants are exercised. 

Exercise of warrants 

Warrants may be exercised upon surrender of the respective warrants and payment of the exercise 
price at one of the banks mentioned below. 

Publications 

AO publications with regard to the- warrants will be made once in the «Feuille offirielte suisse du 
commerce* and in one daily newspaper in Geneva and Zurich. 

listing 

Application for the listing of the warrants on the St ode exchanges or Geneva and Zurich will be 
made and maintained during the entire lifetime of the warrants. 


Subscription rights offering 

The below mentioned banks have purchased the securities mentioned under paragraphs I. 2 and 4 
above and offer them for subscription to the present shareholders and holders of bons de 
jouissance during the period from 

October 19 lo October 31, 1990 

on the following conditions: 

1. Subscription right 

1 unit consisting of 3 new bearer shares of Sfr. 500.- nominal value and 25 warrants (entitling 
the holder to subscribe for additional bearer shares) for each existing bearer share. 

1 unit consisting of 3 new registered shares of Sfr. 100,- nominal value and 5 warrants (entitling 
the holder to subscribe for additional bearer shares) for each existing registered share. 

I unit consisting of 3 new bons de jouissance. without nominal value and 5 warrants (entitling 
the holder to subscribe for additional bearer shares) for each existing bon de jouissance. 

2. Subscription price 

Sfr. 500.- per bearer share unit 
Sfr. 100s- per registered share unit 
Sfr. 10(L- per bon de jouissance unit 

The Federal Stamp Ihx of 3% as wen as the Swiss Anticipatory Tax on the par value of the 2 
new shares paid up out of the reserves by the Company win be borne by SodcJc Generate de 
Surveillance Holding S-A_ 

3. Exercise of the subscription -rights 

By submitting the appropriate Application form for Subscription together with 

- Coupon nr. 1 for new bearer share units 

- Subscription right certificate for new registered share units 

- Coupon nr. 1 1 for new bons de jouissance units 

A combination of the three different rights is not possible. 

4. Entry of the new registered shares In the Company's share register 

Each holder acquiring new registered shares has to request the entry in the Company's share 
register by completing and signing the application form. Fiduciary entries as well as registra- 
tions in the name of third parties are excluded, unless permitted by the Board of Directors or 
the Company. 

5. Payment 

The subscription price of the new shares and bons de jouissance must be paid by November 16. 
1990, at the latest 

6 . Delivery of Securities 

The new shares as well as the new bons de jouissance and the warrants will be delivered as soon 
as possible. 

7. Rights trading 

The subscription lights are traded as from October 19 up to October 30, 1990, on the Stock Ex- 
changes of Geneva and Zurich. The below mentioned banks will be pleased to arrange the pur- 
chase and sale of subscription rights. 

8 . Listing 

The listing of the new bearer and registered shores, the new bons de jouissance as well as of (be 
warrants will be requested at the Stock Exchanges of Geneva and Zurich. 












Saab hasn't just reduced 

the emissions. 
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80-120 km/h in 7.8 sec 
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w S«b 9000 2.3 Turbo. Emmons: Appro,. 20% decrc-e of hydro carbons and nitmgen oxides compaml to our ISO bfap version. Fuel consumption, 90 kmA= Highway 0.71, dry 1.16, combined 0.96 1/100 tan (KOVFS|9SS:1> Performance: 60-100 tan/h, 
(4-th gear). 80-120, 7.8 sec (Sth gear), 0-1 00 S.O «rc. Tongue: JJ0 Nm (DIN), 2000 rpm. f 


Remarkably, this turbo engine is also one of the must civilized 
members of the Saab family, with a fuel efficiency roughly equal 
to the 1 50 bhp injection version, and with a 3- way catalytic con- 

cars when verter without poisonous warm ups. 1 

Imagine, more han dlin g power without more cylinders to feed 
educing both overtaking time and pollution. I 

The new Saab 9000 2.3 Turbo. Its pure power and pure pleasure 


which combines emission 


The new Saab 2.3 TuRBO-an engine 
control with the latest power enhancements 
With 200 brake horse power and a new gc 
ger, it has greater force than most high performance 


turbo char 


The driving power goes from 80—1 20 km/h in only 7.8 seconds 

maximum torque at 2000 rpm. 


(in 5 th gear), and delivers 


The new Saab 9000 2.3 Turbo. Pure power by Saab 


Service S-611 81 Nykbping, Sweden. Fax: +46-155-44527. Eligible for a tax-free Saab? Saab International and Diplomat Sales. Fax: +46-31 492381 


For more information contact: Saab Response 
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Tokyo plans 6% rise in Hong Kong given a morale boost 

carbon di oxide emissions Li trial eases pat ^ for new chie ^ p rosecutor ’ wites John Einott 


By Robert Thomson in Tokyo 

JAP*N fa {danntag fora 6 per 
cent Increase in rarhon fljoride 
. emlsioxis over the next 10 
year, under a government pro- 
pose that could be embarrass 
ing d an international confer- 
ence on the environment due 
soon The carbon fHiygyfc pbj. 
icy, 'ipproved yesterday by the 
rixliig Liberal Democratic 
Part/, is the result of compro- 
mise between the Ministry of ■ 
International Trade and Indus- 
try'-'CMitx), which wanted a 9 
per cent increase, and the 
Euwanment Agency, which 
hppd to stabilise emissions at 
the present level fay 2000. 

Tikyo emphasises = stabflisa- 
tior of per capita emissions 
rails' than the national emis- 
shjjs level. Natural population - 
increase is likely to produce a 6 
percent rise in carbon dioxide 
oafrrt by 2000. Mitt argues 
tha because of efficient energy 
use Japan's per capita emis- 
siots level, around 2 -tonnes a 


O NE man's job at least 
has been made simpler 
by the conviction and 
jailing this week of Mr Ronald 
Li. the former chairman of 
Hong Kong's stock exchange. 
He is Mr John Wood. Hong 
Kong's new Director of Public 
Prosecutions, who arrived in 
the colony early last month 
fresh from successes as head of 
the UK's Serious Fraud Office 
in London's Guinness trial. 

Mr Wood has been appointed 
to boost morale and bring 

some semblance of respectabil- 
ity and authority to the colo- 
ny's Legal Department, which 
has been hit this year by a 
series of scandals and prosecu- 
tions involving senior staff. 
One senior prosecutor has been 
jailed for corruption, another 
sentenced for sex crimes, and 
others suspended. 

The personal standing of Mr 
Jeremy Mathews, the attorney 
general, has also suffered 
because of a widely publicised 
affair with his former public 
relations assistant, his changes 
of tack on at least one impor- 
tant case, and his department's 
general problems. 

All this has seriously 
knocked the legal department's 
credibility and its internal 
morale at a time when the col- 
ony is anxi ous to shake off its 
image as a cross-roads of inter- 
national commerce and orien- 
tal ethics where corrupt busi- 
nessmen and cowboy lawyers 
have thrived. 

For too long, it is felt, Hong 
Kong has had a reputation as a 
place where known criminals 
are not convicted and where 
some government lawyers, 
hired from Australia and New 
Zealand have enjoyed a riot- 
ous lifestyle. 


year, is less than half that of 
the US and significantly lower 
than many developed coun- 
tries, and so provides less mar- 
gin fox- further reductions. 

The Environment Agency 
hopes, that a second tier of the 
proposal will eventually 
become the target -.this calls 
for a stabilisation of. national 
emissions following the freez- 
ing of per capita levels and If 
new technology can be intro- 
duced.-*' 

Tokyo would like to play a 
greater international role in 
environmental issues, but' the 
ambig uity of the carbon diox- 
ide proposal could draw criti- 
cism from other countries 
when it is presented to an 
international conference on cli- 
mate later this month. 

A senior Miti official said 
that government wanted to 
provide a sincere target rather 
than a goal that looked rela- 
tively impressive but would be 


unreachable in the longer- 
term. 

"Even the target of a per 
capita stabilisation is very' 
ambitious. This will mean that 
we have to build about 40 more 
nuclear power stations and 
Improve our energy efficiency 
by another 36 per cent over the 
next two decades,” he said. 

Japan’s carbon rffmride emis- 
sions, the world's fourth high- j 
est last year, have been ! 
debated for most of this year 
by Mitt and the Environment , 
Agency. They have been under 
pressure from Japanese politi- ; 
dans to produce a policy that : 
will not compromise the coun- 
try on the international stage, i 

An Environment Agency j 
official hoped that other gov- 
ernments would appreciate the ! 
sincerity of the Japanese effort 
to control emissions and to 
introduce new technology that 
will make a contribution to 
international pollution control. 


Japan’s confidence boosted as 
the yen shows steady increase 


TtE RISE of the yen to 
oar-record levels against the 
Df. dollar fa. 'being met with 
refef in Tokyo's markets. 

After nearly a year of 
mpteasant shocks at home and 
owrseas, the yen's rise is send- 
ug a modest boost of confi- 
dmce through the market - 
Since briefly hitting a low of 
Yi60 in April, the yeti' has 
advanced in three jumps, first 
tf around YlifiO, then to around 
KL40, , and Anally to below 
K24J0 ; in Tokyo yesterday. 
Stoce early September, the Jap- 
mese currency has appreciated 
sound. 34 per-cent against the 
diHar «nd by about 7 per 
arainst the West German 
nark.--. - • •• r • • 

This surge has played a part 
ii dragging equities bock from 
be depths to which.ihey. had 
sink in the wake of the Middle 
last crisis, b ringing the Nikkei 
tp from a.low jn late Septem- 
fer of 20,383 to a dose yester- 
«ay of 24^397 - Arise of 16 per 
ent. Bonds have'. climbed . 
Irnost as fast, pushing down 
he/yield on the benchmark 
government inn in mtfwt from a 
teak of &7 per cent tti7d2S per' 
rent at-yes£esT&y J sdose.'--; 

These inoves reflect, hopes . 
Jmt .the Bank of- Japan, which . 
jaroke the bac k of. the bull mar- 

to stamp- cut 'inflation, could . 
relax sKgbtiy ffegrip'moedft. ' 
Mr Yasuahi Mierio, the govern ' 
nor,' himself has said the 
impact on . domestic Wholesale ' 
prices of a $la baireLincrease 
in ml prices is ofteei-Tiy a \Y1 
rise In the yen against the dol- 
lar. Wholesale- prices in ' Sep- 
tember rose by Just OS percent- 
age points, precisely -because 
currency appreciation reduced 
the impact oTldgher 651 prices: 1 

But a more important reason 
for fee' yim’s strength fa the 


Stefan Wagstyl 
reports on the 
reasons behind 
Tokyo’s recovery 


weakness of the US economy, 
compounded by the US author- 
ities’ inability to do a deal on 
the federal budget Japanese 
Investors believe the US Trea- 
sury and the Federal Reserve 
are increasingly willing to let 
the ddnarML 

The Japanese authorities are 
doing little to prevent the US 
unit’s plunge either, with a 
Ministry of Finance official 
saying yesterday that the yen’s' 
rise was "not so rapid". 

Japanese capital is flowing 
back to Tokyo. Japanese were 
net seQere of US securities in 
the first half of 1989, the first 
abstained saTTlng since 1982. 

Foreign investors too are 
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Court says Bhutto 
sacking was valid 

Pakistan’s government scored a legal victory, yesterday 


Tp K aq i Khan’ s dedihm to Higmwi the government of M s Bena zir 
Bhutto the former prime minister, on August 6 was constitution- 
ally vahd, Farfam»B<Ahail wrtteg from I sl am abad. 

Pakistan is to hnM Tia tjrrnni elections next week. Federal and 
provincial assemblies' were dissolved by Presi d ent Ishaq Kh a n on 
the grounds that there was widespread corruption. 

On iS nnawy , thfe Fnnflah high com* also ruled the president's 
action was constitutionally valid, in response to five petitions 
challeng ing- the presidential action. 

Japanese islands dispute 

The new foreign minister of the giant Russian Federation yester- 
day said a rotation was possible to fee issue of four Soviet-occu- 
pied islands which has bedevilled SovietJapanese relations for 45 
years, Reuter reports from Moscow. _ - . _ 

Mr Andrei Kozyrev, a career diplomat appointed to the Federa- 
tion’s radical government last week, told a news conference that 
fee parifament would have to be closely involved in any 

flyiaWm mi the'problein.. He said he was seeking a special debate 
in the parfcament "bn getting rid of the. totally removable barriers 
that stand in the way of wider political, economic and cultural 
cooperation between Russia and Japan." 

The minister, whose government and parliament under presi- 
dent Boris Yeltsin are. increasingly asserting their Independence 
from the central Soviet authorities, gave no direct in d ication of 
what solution he envisaged. 

Ivory Coast elections split 

Ivory Coast’s main opposition parties, accusing the government 
of wholesale frand in the run-up to the country’s first multi-party 
ejections, remain spiit over whether to take part. Renter reports 

frnm flMiHmi. .1 

All four left-wing parties say that President Felix Houphouet- 
Bnfjmyfc regime 1s cheating , singling out a decision to allow 
fc^nera to vote in the October 28 polls. Mr Houphouet-Boigny 
whooSebrated hfa.85th birthday yesterday, is seeking a seventh 

time since independence in 1960 he win be chal- 
lenged at the ballot box, by history lecturer Laurent Gbagbo of 
the-Ivodan Popular Front (FFQ. 

Norway protests to Kenya 

Norway protested' to Kenya on. Thursday over ^fee arrest in 
Nairobi of a "leading Kenyan dissident who spent four years m 
exile mNorwayi Reuter reports. ■ 

A foBign ministry spokesman said Norway afaoasked the UN 
HumanfflSits Centre In Geneva to larastigate fast week s arrest 
of y«if» ™ Wamwera. a former member of the Kenyan parija- 
menUCr Wamwere. who had lived in Norwaysma ^when he 
was gjanted political asylum, was ^mroM and 

accuseHrf preparing , a campaign against .the one-party govern- 
ment rf Kenyan 


investing in Japan, buying a 
record amount of bonds last 
month. 

Many investors believe the 
yen will stay strong for as long 
as the spread between US and 
Japanese real interest rates 
remains so much in Japan's 
favour. With consumer infla- 
tion running at about per 
cent in Japan, the real rate of 
return on government bonds is 
about 6 per cent. In the US, 
where consumer prices are ris- 
ing at over 6 per cent, the real 
interest return is less than 3 
per cent. 

But there are a few Hies in 
the ointment. One is the fear 
that war might break out in 
the Gulf, pushing oil prices 
above $50 or more, hitting con- 
fidence in Japan because of its 
reliance on imported olL A sec- 
ond is that the damage caused 
by high interest rates has yet 
to become apparent. 

So far, just one large 
public company, Itoman, a 
trading group turned property 
developer, has disclosed its 
. difficulties. If more companies 
run into trouble, confidence 
In the yen markets, part- 
icularly stocks, could evapo- 
rate. 

A third risk is that the cen- 
tral bank will take fright at the 
-threat of bankruptcies, ease its 
grip on credit and drive down 
interest rates. Rank of Japan 
officials insist they will not do 
this, but some observers think 
they may already be doing so 
by supplying funds to the 
money markets. 

But all these dangers existed 
before the yen rallied, and' 
would still exist if it had not. 
At the very least, the curren- 
cy’s appreciation has given the 
Japanese authorities some 
room for manoeuvre just when 
they needed ft most 


Filipinos 
asked to 
support cuts 

By Greg Hutchinson 
in Manila 

PHILIPPINE cabinet officials 
went on national television 
yesterday to muster support 
for controversial new taxes 
and spending cuts aimed at 
trimming the country’s budget 
deficit, which they warned 
could soon spiral out of con- 
trol. 

“The budget deficit is mov- 
ing in the direction of 5.4 per 
cent (of Gross Domestic Prod- 
uct) and if we do nothing now 
it will feed on itself and 
become 8 per cent by 1992 and 
that is very dangerous,” Mr 
Jesus Estanislao, the finance 
secretary, said on The Presi- 
dent's Hour, a weekly televi- 
sion programme. 

Mr Jose Cuisia. central bank 
governor, and Mr Cayetano 
Paderanga, economic planning 
secretary, echoed Mr Estanis- 
lao’s remarks, warning that 
the budget gap was apt to spin 
out (tf control if not tackled 
soon. 

Facing a backlash from Con- 
gress, the public and even from 
some other cabinet members, 
Mr Estanislao was directed by 
President Corazon Aquino to 
explain the economy's prob- 
lems and the measures needed 
to correct them. 

The budget deficit is forecast 
to reach 60bn pesos <$2.44bn) 
by year-end. Mr Estanislao said 
even if Congress passed a new 
wealth and windfall profits tax 
and the government made deep 
cuts in government spending 
in coining weeks, only lObn 
pesos at the outside could be 
shaved from the deficit 

The budget gap, like fee bal- 
ance of payments deficit has 
widened swiftly following the 
crisis in the Gulf and the sub- 
sequent rise in oil prices. 

Mr Estanislao estimated the 
cost this year to the economy 
of the higher world oil prices 
at $3.5bn. 

Another cost - the destruc- 
tion caused by the July 16 
earthquake — was calculated 
at 5500m. 


That is not good for & terri- 
tory whose economic future 
depends on it providing ser- 
vices - including a viable 
legal system - to support its 
role as an internationally 
important financial centre. 

This is why Mr Li’s fate is 
specially significant. It is a 
much needed boost to the 
morale of the legal department. 

Mr Wood will bring skills 
which he honed during his 
supervision of London’s not 
dissimilar Guinness trial to 
prepare the prosecution for the 
second Ronald Li trial in Feb- 
ruary when Mr Li appears in 
the High Court along with 
seven others, including his son 
Alfred. They face up to eight 
charges, five of which are simi- 
lar to the preferential share 
allocation counts on which Mr 
Li has been found guilty. 

Compared with many other 
Asian countries, Hong Kong is 
not riven with excessive cor- 
ruption. British colonial rule 
has curbed both the sort of 
kick-backs often paid on major 
contracts to top government 
figures in south and south east 
Asia, and the general suborn- 
ing of officials at all levels. 

This is not to say that no-one 
is bribeable or corrupt They 
are, especially in the financial 
world. As Mr Li's conviction 
shows, rules have been bent 
and at least one powerful man 
has gone beyond the limit s of 
the law relatively openly and 
with impunity. 

As one banker who has often 
been involved puts it "Doing 
favours here has not really 
been seen as corruption - I’ve 
always thought of it as spread- 
ing happiness." Another says: 
"Some people used to exert a 
very subtle intimidation - you 


were worried what would hap- 
pen if you didn’t look after 
someone or other, though actu- 
ally nothing did happen.” 

Corruption and fraud cases 
abound, in addition to the Li 
charges. On Wednesday, Mr 
Deacon Chiu, former Far East 
Bank chairman, and his son 
David, failed to persuade a 
magistrate's court to dismiss 
charges against them relating 
to alleged falsifying of the 
bank’s accounts and conspir- 
acy to defraud. 

Mr George Tan, former chair- 
man of the Carrian group of 
companies, still faces 29 fraud 
and corruption charges three 
years after a high profile fraud 
against him was dismissed 
at the end of Hong Kong's lon- 
gest ever (2S1 days) trial 

Now the need to clean things 
up is becoming urgent because 
time is running out before 
Hong Kong reverts to Chinese 
sovereignty in 1997 when, it is 
feared, corrupt officials of Chi- 
na's Communist regime will 
exploit loopholes in the Inl- 
and the fiwanria? system. 

This is why Mr Wood's role 
is crucial. He says he has come 
to "heal the wounds” because 
of the damage done to his 
department by the scandals. 
“When people are prosecuted 
for serious offences it hurts 
any organisation - and it 
hurts even more when it is the 
prosecutors who are being 
prosecuted.” 

The most well known case 
involves Mr Warwick Reid, 42- 
year-old former head of the 
commercial crime unit and 
deputy DPP. It has alleged 
bribery links with charges 
brought against Mr Li. and 
also involves separate charges 
of perverting the course of jus- 


tice against three solicitors. 

Mr Reid was jailed in July 
for eight years and was told to 
pay HK$12.4m (£820,000) to the 
government after admitting 
corruption and turning 
Queen's evidence. He was con- 
victed under a special anti-cor- 
ruption law because he could 
explain how he had acquired 
more than HK$3.74m of his 
HKS16-16m personal assets. 

Mr Kevin Egan, a senior 
assistant crown prosecutor, 
faces charges of helping Mr 
Reid to escape to the Philip- 
pines while he was an bail and 
of giving him a gun. ammuni- 
tion and passport. 

Mr Christopher Harris, a 35- 
year-old former senior crown 
counsel, was convicted last 
February of incitement to pro- 
cure under-age girls for sexual 
intercourse. Appeal judgments 
are pending on this case. 

At least two other senior offi- 
cials among the prosecution 
department's 110 lawyers have 
been suspended in recent 
weeks. Morale is being further 
hit because many expatriate 
government lawyers are leav- 
ing, some to become judges 
and some to private practice. 

Mr Wood says he thinks the 
full extent of the corruption 
has now been uncovered. “I'm 
pretty sure we have got to the 
bottom of it. Now we need to 
implement some pretty strict 
controls and to make sure that 
people at the top of the depart- 
ment are people of great integ- 
rity." 

But, as he learned in Lon- 
don, "in any commercial centre 
with tremendous profits to be 
made, there is always a risk of 
people finding temptation so 
great that it becomes irresisti- 
ble". 


Korean PMs 
agree to 
further talks 

By John Ridding in Seoul 

THE prime ministers of North 
and South Korea yesterday 
completed their two-day nego- 
tiations in the northern capi- 
tal, Pyongyang, agreeing to 
hold further meetings bnt hay- 
ing made little progress in 
narrowing their differences. 

-All we have agreed is to 
hold a third round of talks,” 
the two sides said in a joint 
communique. 

The talks are tentatively 
scheduled to be held in Seoul 
in December. 

Mr Lim Dong Won. the 
South Korean spokesman, and 
Mr An Byung Su. his northern 
counterpart, expressed some 
cause for optimism. 

'The declaration for recon- 
ciliation co-operation, pro- 
posed by the South, and the 
North's non-aggression decla- 
ration have much In common, 
making us fee) positive about 
the possibility of coming up 
with a substantial agreement." 

But Mr An complained that 
the failure to accept a non-ag- 
gression declaration during 
the talks was “very regretta- 
ble". 

Mr Lim responded that he 
regretted the North's rejection 
of three accords and an eight- 
point agreement ou improving 
relations proposed by Mr Kang 
Young Hoon, the South Kor- 
ean prime minister. 

During his visit, Mr Kang 
met Mr Kim D Sung, the presi- 
dent of North Korea, who has 
ruled the country since the 
peninsula was divided In 1945. 

Mr Kim expressed hope for a 
summit meeting with Mr Roh 
Tae Woo, his southern coun- 
terpart, but called for more 
progress at the bilateral talks. 


Central bank statements confuse New Zealand’s markets 


By Terry Hall In Wellington 

NEW ZEALAND'S finan cial 
markets were in turmoil yes- 
terday after a confusing series 
of statements from the coun- 
try’s central bank. 

A statement on Tuesday sug- 
gesting that the hank was 
relaxing monetary policy and 
wanted interest and exchange 


rates to fall saw fee dollar’s 
trade-weighted value slip to a 
four-year low, closing at 58J3. 

For the past year the bank, 
had intervened every time the 
dollar had fallen below 60 
points on the trade-weighted 
index. 

Yesterday, the governor of 


the Reserve Bank, Dr Don 
Brash, said that the drop in the 
exchange rate had been so 
severe on Wednesday, that it 
would have to act to push it 
up. The bank feared a foiling 
rate would fuel inflation. 

The dollar regained half a 
cent against the US dollar and 


firmed against other curren- 
cies. But fee greatest impact 
was in the politically-sensltive 
area of interest rates which the 
government is seeking to lower 
m the hope that it can win 
back much-needed support 
before next week's election. 

Last month, Mr Mike Moore, 


the new prime minister, struck 
an accord with the trade 
unions under which they will 
accept low wage settlements. 
In return they expect interest 
rates and the exchange rate to 
drop, in the hope that this 
would help employment during 
the current recession. 
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All banks can help you raise money. 
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ence to how soon you get it and how much it costs. 

At Sanwa Bank, we’re confident we can access more 
varied sources of funding than most 

Over the last 30 years, we’ve staffed our 20 offices in 
Europe and our 200 offices worldwide with specialists 
in every field, from financial engineering to M&A and 
real estate finance. 

We’ve streamlined communications between all 


And we’ve built our own 80-member product innova- 
tion team— one of the laigest and most reputable of any 
Japanese bank. 

These resources help Sanwa provide complex, innova- 
tive funding at low cost to major sovereign and institu- 
tional borrowers throughout Europe. 

They’ve also helped to make us the world’s 5th 
laigest bank.* 

For cost-effective financing and other services, see 
your Sanwa banker 
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THE MIDDLE EAST 


PLO and allies in 
bitter attack on 
‘America’s Arabs’ 


Israel uneasy at new Syrian role in Lebanon 

Events in Beirut may impose a change in regional policies, writes Hugh Carnegy 


By Tony walker In Cairo 

£®®*Arab divisions 
wftfc a vengeance 
when hardline dele- 
pws walked out of an Arab 
minis terial meeting in 


over a draft resolution con- 
Qemnlng the US response to 
fast week’s «ffin g of 20 Pales- 
ti nian s in Jerusalem. 

Representatives of the Pales- 
. One Liberation Organisation, 
Iraq, Sudan and Yemen staged 
their walkout when they failed 
to secure a majority for the 
resolution that would have 
denounced the US for its “bias 
towa rds Israel's policy of 
repression and terror”. 

The pro-Western group, led 
hy Egypt and Saudi Arabia, 
defeated the draft by ll-io, 
prompting a furious reaction 
from Mr Farouk Kaddoum i, the 
FLO’S "foreign minister" who 
contemptuously referred to the 
majority as “America’s Arabs". 
Discussions were con tinuing in 
an attempt to secure a consen- 
sus resolution. But the divi- 
sions are now so deep between 
Iraq and its supporters and the 
thin pro-Western majority that 
the League as a representative 
body for all the Arabs is virtu- 
ally paralysed 
The FLO, which had 
demanded an emergency ses- 


sion at foreign minister level to 
condemn last week’s terrible 
events on Temple Mount in 
Jerusalem, was angered 
because a number of Arab 
states among the 21 members 
of the League sent less senior 
officials. The PLO-sponsored 
draft resolution also sought to 
condemn “double standards" 
in the US approach to the 
application of UN resolutions. 

This was a reference to the 
perceived US failure to force 
the implementation of UN reso- 
lutions demanding Israel's 
withdrawal from the West 
iBank and Gaza Ship, while it 
pressed ahead vigorously with 
a campaign to force Iraq’s 
removal from Kuwait 

Yesterday’s meeting is 
expected to be the last Arab 
League ministerial session held 
in Tunis. The majority has 
voted to move the general sec- 
retariat back to Cairo. 

■ Neighbouring provinces of 
Iran and the Soviet Union have 
signed a letter of understand- 
ing on border trade and 
Increased cooperation. 

The agreement which were 
signed on Wednesday in the 
Azerbaijan capital of Baku, 
calls for joint investment in 
Bie border areas and the trans- 
fer of technology. 


WHILE Israel has been 
preoccupied by the aftermath 
of the killings in Jerusalem’s 
Old City 11 days ago, another 
dramatic event in the near 
vicinity - the defeat of Leban- 
ese Christian rebel Gen Michel 
Aoun - has not passed unno- 
ticed by the country’s leaders. 

The final removal of Gen 
Aoun last Saturday following 
air strikes and ground attacks 
on bis Beirut strongholds by 
Syrian forces has raised what 
is, from Israel’s point of view, 
the uncomfortable prospect of 
much extended Syrian influ- 
ence over Lebanon and its now 
virtually unchallenged govern- 
ment led by President Elias 
HrawL 

Lake the shootings in Jerusa- 
lem, the events in Lebanon are 
at feast indirectly linked to the 
Gulf crisis in a way that wor- 
ries Israel. The clear percep- 
tion is that Syria won tacit 
agreement from the US to use 
force against Gen Aoun - 
including the unprecedented 
Syrian use of air power in Bei- 
rut - as a reward for joining 
the Western- Arab alliance 
against Iraq. 

This presents a glaring and 
disquieting contrast for Israel 
with Its freedom to act in Leba- 
non at the moment. Officials 
do not deny that since the Gulf 
crisis began, Israel has not car- 
ried out any of its hitherto fre- 
quent air raids on hostile guer- 
rilla bases In Lebanon as part 
of its agreement with the US to 



Lebanese army troops monitoring traffic after the reopening of Beirut's ‘Green line* yesterday 


keep a low profile for fear of 
upsetting the US- Arab alliance. 

"The green light which the 
Americans gave to the Syrians 
indicates that Israel must 
already prepare for a different 
Middle East, as developments 
take place at a dizzying pace 
and as the US totally changes 
its priorities and policy in the 
region,” wrote commentator 
Uzi Mrihnwalwil this week. A S 


for the narrower implications 
of the ouster of Gen Aoon, 
Israel had little affection for 
the Christian leader, especially 
since he was supported by 
Iraq. But there is concern that 
Syria may now at last be able 
to achieve the control over 
Lebanon that Israel so signally 
foiled to achieve by its inva- 
sion of 1982. 

“The Syrian action In itself 


doesn’t have any direct influ- 
ence on our security,” says Mr 
Dani Naveh, adviser to Mr 
Moshe Arens, defence min- 
ister. “But it raises questions 
about the future. We have to 
be very careful about possible 
developments as a result” 
Israeli policy in Lebanon - 
now stripped of the wider 
ambitions of 1982 - is focused 
on maintaining control in 


south Lebanon immediately 
north of its border to prevent 
attacks by Palestinian and 
Islamic fundamentalist groups. 
This is done through a combi- 
nation of direct occupation of a 
“security zone", use of its 
proxy mflitia called the “South 
Lebanese Army”, air strikes 
and occasional ground strikes. 

To a da facto under- 
standing has operated with 
Syria by which the two sides 
do not encroach on their 
respective spheres of influence. 
What concerns the Israelis now 
is that an emboldened Syria 
might encourage groups hos- 
tile to Israel to step up pres- 
sure on the security zone and 
northern Israel. 

Another worry is that Presi- 
dent Hrawt's government, 
which has wide international 
recognition, will push for an 
Israeli withdrawal and dis- 
bandment of the SLA, along 
with other uiffitias. Under pres- 
ent circumstances, this would 
be unacceptable to Israel. 

With its great military 
power, Israel can, of course, 
resist sncb developments. It 
also continues to hold bargain- 
ing in the fo r m of nun- 
dreds of Lebanese prisoners it 
and the SLA holds. If it feds 
its interests in any way threat- 
ened, its willingness to release 
prisoners to facilitate the 
release of foreign hostages in 
Lebanon - as demanded by 
their captors - might well be 


Levy tells US settlement of 
territories will press ahead 


Jordan to step up training for civilians 


MR David Levy told the US 
yesterday that Israel would 
press ahead with settling Jews 
in Arab territories captured in 
the 1967 Middle East war, 
including East Jerusalem, Reu- 
ter reports from Jerusalem. 

His message to Mr James 
Baker, the US secretary of 
state, was described by Israeli 
officiate as longstanding pol- 
icy. but it appeared to back- 
track on an October 2 letter 
which said that the govern- 
ment would not settle Soviet 
immigrants across the 1967 
border. 

The latest disclosure 
appeared certain to intensify 
Arab protests over Israel’s set- 
tlement policies bringing in 
thousands of Soviet Jews. 

Mr Levy wrote: “You are 


well aware that in the (earlier) 
letter there is no undertaking, 
either direct or indirect, to 
refrain from construction 
within Jerusalem - or any- 
where else. Including Judea, 
Samaria (the West Bank) and 
Gaza.” 

He had come under intense 
criticism from domestic critics 
who said that his earlier letter 
to Mr Baker weakened Israel’s 
claim to Arab East Jerusalem, 
and threatened its plan to set- 
tle areas captured in 1967. 

Mr Levy’s previous letter 
had helped win Washington's 
agreement to guarantee repay- 
ment of $400m (£203m) in com- 
mercial loans that Israel will 
use to build twnmnp for the 
Soviet Jews arriving in the 
country. 


By Lamte Andonl in Amman 

THE Jordanian government 
has partly bowed to increasing 
popular demands to step up 
armed training for civilians as 
concern increases that Jordan 
will be trapped in a fight 
between Israel and Iraq should 
there be a US-led strike against 
Baghdad. 

Prime Minister Mudar Bad- 
ran mid that the government 
would increase the n umb er of 
training centres for the volun- 
teer Popular Army, which was 
launched in 1985 to back up the 
kingdom’6 110,000 regular 
forces. 

Pressures on the government 
to training of civilians 

intensified following the Israeli 
killing of 20 Palestinians in 
occupied Jerusalem two weeks 
ago. Since then tons of thou- 


Poll suggests Britons are 
most hawkish over crisis 


sands have demonstrated in 
support of the Palestinian 
uprising - intifada — and Iraq. 

The demands were about to 
cause a serious internal crisis 
for the government of Mr Bad- 
ran when the parliament - in 
an emergency session - threat- 
ened to vote against the cabi- 
net in a confidence m «Hmi 

But this week a compromise 
has been reached as the gov- 
ernment pledged to step up 
armed training for civilians 
who have joined the Popular 
Army rather than nationwide 
ar ming of the people, while the 
deputies seemed to drop their 
earlier more extreme demands. 

The government is said to be 
concerned not touch off the 
sensitivities of hard core Jorda- 
nians, some of whom still fear 


that arming the Palestinians, 
who constitute roughly half of 
the population, would lead to 
the Palestine Liberation Organ- 
isation taking control of the 
country. 

The government and parlia- 
ment are said to be trying to 
avoid any source of friction 
despite indications of a stron- 
ger Jordanian-Palestlnians 
unity. 

Jordanians, including gov- 
ernment officials, fear an 
Israeli military incursion into 
the country as part of a west- 
ern military attack against 
Baghdad, Officials here believe 
that Israel is pressing for a mil- 
itary confrontation rather than 
a political solution for the Gulf 
crisis to ensure the destruction 
of Iraqi military strength. 


By Alison Smith 

BRITAIN is the most hawkish 
of the European Community 
countries in its attitudes 
towards the Gulf crisis, accord- 
ing to an opinion poll which 
was published yesterday. 

The first poll conducted 
across EC countries since the 
crisis began showed France as 
the country where attitudes 
are closest to the British in 
support of military force in the 
area if necessary. 

While most people in the five 
EC countries sur v e y ed support 
the stance of the United States 
on the Gulf, however, there 
was marked resistance in Ger- 
many, Spain and Italy to send- 
ing their own ground troops to 
the area, and - to a lesser 


extent — even to .ynding mili- 
tary equipment and supplies. 
The Gallup telephone survey 
found that more than 85 per 
cent of Britons su ppor ted the 
use of military force to free 
Kuwait or to free the hostages, 
while the average for the five 
countries was between 70 per 
cent and 75 per cent 
The survey also found that 
in Germany, France and 
Rritain P resident Bush’s action 
in sending armed forces to the 
Gulf received higher levels of 
approval - 75 per cent, 73 per 
cent and 80 per cent respec- 
tively - than in the United 
States itself, where the most 
recent polls find a 70 per cent 
approval rate. 


i 

Boycott set 
for helping; 
Soviet 
immig rants 

The Arab Bureau for he 
Boycott of Israel said yesfo> 
day it would blacklist any dr - 
lines or shipping core panes 
taking Jewish migrants to 
J firppl and the occupied Aab 
territories, Reuter reports frim 
Damascus. A statement issted 
by the Arab League body afeo 
said tt was boycotting thfce 
Yugoslav companies for assit- 
ing the flow of Soviet Jews 
building settlements for then 
In Israel. | 

I 

Stranded aircraft [ 
allowed to leave i 


Two Lebanese-owned aircrat 
stranded in Kuwait since tie 
Iraqi Invasion, have flown o t 
of Kuwait and l and e d In B« - 
rut. Insurance sources sal 
yesterday, Reuter reports fro i 
London. 

Kuwait’s assets 
‘won’t be sold 9 

Kuwait’s exiled central ban! 
governor does not expect to n 
forced into selling the nationl 
$ioobn of Investments to raisj 
cash, even if war breaks out u 
the Gulf, Reuter reports front 
Loudon. But Sheikh Sales 
Abdul Aziz Al-Sabah said h< 
would consider increasing 
holdings of US treasury bonds! 
This would help indirect I jl 
ftmrf the us In any war effort^ 

Iraq admits some ! 
mistreatment 

Iraq has acknowledged that 
there might have been “iso-1 
fated” displays of “inhuman- 1 
ity” by its soldiers in Kuwait; 
but denied that they represent 
go vern ment policy, AP reports; 


UK forces pay i 

doubt cleared i 

Mr Tom King, the British t 
defence secretary, told MPs ! 
yesterday that married mill- 1 
tary personnel based in Ger- 1 
many would pay reduced j 
charges for their family ; 
accommodation to compensate • 
for any pay loss while in the ' 
Gulf David White, Defence 1 
Correspondent writes. 


BUSINESSES FOR SALE 


Touche 

Ross 

O 


URTtonafiana! 


Sycotek Electronics Limited 

(In Administrative Receivership) 

The Joint Administrative Receivers offer for sale the business and 
assets of this Hampshire based company. 

□ Manufacturer of radio nurse call systems and remote control 
applications. 

□ Substantial modem premises at Eastleigh, near Southampton. 

O Tli mover of Al.lm. 

□ Extensive UK distributor network. 

□ Technical development programmes in house. 

For further particulars, please contact the Joint Administrative Receiver; 
Mr Harold Wilks, at the address below, 

Carlton House, Carlton Place, Southampton SOI 2DZ. 

Tel: 0703 334124. Fax: 0703 330724. 

Wodnd uemyon te qn u r u i arioc tyy dte hmriouro/ Olaiam(An«am> In Vty&nrl M 


Manufacturer of plastic garden 
furniture and accessories 

r? ; T: 


(In Administration) 

AvaiaUe ferrate: tf» gtxxMl, business, and assets of *8 above company 
tratSng from teasebofci prerrisas at Scunthorpe, South Huntwrade. 

• Tunmer appraximatetyClZ^ m®an par annum 

• Customers induda major DIY drains 

• Located dose lo Ml 80 and motorway network 

. Manufadiring plant, ioduding Injection moufefag equipment 

• Warehouse and office eqiipment 

• Raw mater# and foisted goods stocks 

For further details please contact the John Administrators, Edward Ktocnpka 
or MDw Moore of Cork Gify, 5 AMon Place, Leeds LSI 6JP. 

Tat 0532 455166. Fax: 0532 434567. 

Co* (Mr taeuBtedeedta Sw M 0 *<rf CMfMn t Lytand 
O d MEfa aw tnrt Wi erOurtwed fcgMfeutt k Pig te nl 
■ ■nM wiaawyoBiBWBMBi n ii H ii w 


Smith &c Williamson 

Corporate Finance - Cor pa rale Recovery - taxation - Banking - Investigations 
Investment Management - tensions & Life Assurance ■ Accounting - Auditing 

The Joint Administrative Receivers 
offer for sale the Business and Assets of 

TARN PRINT & 
DESIGN LTD 

The business specialises in high quality colour printing, key 
features of the company are 

★ 10,000 sq ft freehold property in Basildon, Essex. 

★ Current turnover £Z-5m. 

★ Skilled and experienced workforce of 50. 

★ 4 colour Heidelberg 72VP, Roland Rarva, Miller TP29. 

fijr details contacr Tony Murphy on 0266 527353. 


Smith & Williamson. 
Chartered Accountants 

Authorised bv die 
Institute of Chartered Accountants 
la England and Wda to carry 
on investment business 


Smith & Williamson Securities 
Authorised institution under 
Banking Act 1987. 

Member oflMRQ Member of the 
British Merchant Ranking 
and Securities Houses Association 


BUSINESS FOR SALE 


Family owned Tool Hire and small Plant Company 
operating In south London with 4 Freehold Depots - 
well Established Business which is now being 
offered for sale due to the retirement of the Principal 
Shareholder, 

Current Turnover 1 Million 
Pre Tax Profits 80K 
No Gearing 

Farther Parttaatare aad Fed DetaBa Contact: 
Pbewlcoa lid. 

Motive Power CoeauHaats, 

SotMk Home, 137 Street, tiolkUont, Stormy. &U. 3 DE 


Motor 

Dealership 


The business and assets of Rose Bros (Tun worth) 
Ltd trading as Marmion Ford are offered for sale 
by the John Administrative Receivers. 

• Long established dealership Operating from 
freehold premises in excess of 2.5 acres in 
Tam worth 

• New and Used Car Sales 

• High Volume Petrol Forecourt 

• Servicing and Parts Departments 

• Tyres and Exhaust Fast Fit operation 

• Turnover approximately £!0m. p.a. 

For further information please contact the Joint 
Administrative Receiven, A G Pearce or G Old, 
Ernst & Young, PO Box 1, 3 Colroorc Row, 
Birmingham. B3 2DB. Teh 021-626 6262. 
Fax:0216266363- 

Emsl & Young 

AmbmijcdbyTtif Irariroleof 

Cluntered AcomtnufiU b England and Wtinlocunr on hnewnent bunoa 


PRECISION ENGINEERING OPPORTUNITY 

Engineering business near Southampton estabfshed 40 years. Quafly 
auboonsact nadMig, fabrication and toOng for aerospace and affed 
Industrie*. BS 5750 approved. Up K> 18,000 sq It teased tenxy at economic 
rare. Plant valued at £300j000. 

Oman uriti eoraMar 
aukabb Joint vareura 
or beat offer over £150,000. 

Principals orriy. Pax to: 0203 537028 Ftef. HR 


FOR SALE 

Well established employment agency. 

Based in Central London. Specialising in healthcare 
including nursing* soclalworic, admin and paramedic staff. 

Serious enquiries only write to: 

Daly Hoggett & Co 

S/11 Mortimer Street, London WIN 7RH 

Corrugated Packaging Company 

For sale due to retirement, wei 
estabBshed sheet plant 

T/O £2 5m, freehold premises, location East Anglia. 

Ite iB b da erty VMteBox H7449, Hem a f t Tlu aa , 


Chemical Manufacturing Company 

Specialising in Janitorial, Building 
Maintenance Products and Own Label filling. 
Excellent under utilised Production Facilities 
on Freehold Site with Development Potential. 
Currently trading at a loss with tax losses 
available. 

Location Scotland. 

Write Box H7473, Financial Times, 

One Southwark Bridge, LONDON. SE1 9HL 


BOOTH WHITE 

Company reoreatrissricn A. reccQ gmrtinn mro rt iraKe s riru i. defat A. fmandol aAnot, ewvfimr 
bank investigariopi. general liquidity ««rwwig», ccspowac recovery 

The Joint Administrative Receivers, Cofin George Wiseman RCA end Peter Amhoay Lawrence B-A^ 
A.CA. offer for sale foe business, undertaking and assets o£- 

WELDSPARES LIMITED 

• Wholesaler and dismbmor of Welding Equipment and Spares 

• Turnover 1989 £5.9 million 

• Leasehold Premises in Warrington, Alton, Birmingham and Glasgow 

• Experienced workforce 

For further information please contact die offices of the Administrative Recejvesrx- 
Booth White Parkin S. Booth & Co, 

6 Raleigh House 44 Old Han Street, 

Admirals Way Liverpool 

Waterside. L3 9EB 

London E149SN 

Telephone 071 537 3300 Tetephcw 051 236-4331 

Fax 071 5374674 *** 031-255 0108 

Keith Cottam or Granx Jones John Moran 

Also aC 

• Medway - Si 


Bristol « Chester • Ii 


1 Southccd-on-Sca-Watford. 


BUSINESS AND 
ASSETS 

of solvent and insolvent companies for sale. 
Business and Assets 

Td 071-262 1164. 


LEISURE RELATED 
INDUSTRY 

Lopg-eaaMMied vehicle imp orte r? 
Dynamic growth record to cuneut 
4a turnover. Excellent opportu- 
nity Tor expansion into related 
markets. Prestige Corporate Head- 
quarters. Sound Asset Bose. Price 
area 1 An Principals only. 

Write to Bo*HTJ89, Financial 
Timm. 

One Southwark Bridge, 
London SEiPHL, 


FLOOR 7U MANUFACTURING 
BUSH-CSS FOR SALE 

Modem automated plant 
manufacture Lithica prestige 
floor Sea. 22,000 sq. ft. factory 
budding on 4.6 acre freehold 
ate in South Wales. 

Manqurtaa 

BrtWi Dndghg pic, Avondiri* House 
Aetadtit M OadffCFT 7» 

Tat 0222 388868 

l Far 0222 374228 J 


TOTAL PERSONAL 
COMPUTER 
SERVICE 

Consumables business with 
8,000 database^ customers 
plus local systems supply & 
training service. Turnover 
£500,000 - 10 + yr history 
-based Southern England. 

twiwaga tixu 

FOR SALE 

Private group with interests in 
quarrying, contract crushing, 
land nil aod environmentally 
sensitive demolition. 

fa m c Mcd puttof - princ i pal, only . 
ptwa write lo Bos H7483, 
Pktentia] Time*. One So mh warir Bridge. 
London SB t 9 HL 


BUSINESS 
FOR SALE 


Ct rani na equipment manufacturer 
Established U.K- sad overseas 
customer base with independent 
service no [work. Turnover £3.5 
mBDoa. 

Write to Bat HU7I, rmnatl Time,. 

One Sambwaik Bridge. 

London SEI 9HL 
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Thatcher refuses 
to shelve radical 
education plans 

By Alison Smith and Norma Cohen 


THE HEATED political row 
about education policy erupted 
again in the Commons yester- 
day, as the prime minister 
refused to role out the intro- 
duction of a radical scheme to 
give oat vo ackers to patents to 
spend on their children's edu- 
cation. 

Mrs Margaret Thatcher 
sounded furious in exchanges 
during prime minister’s ques- 
tions, as she insisted that 
schools vouchers would be an 
additional way of providing 
parental choice about their 
children’s education. 

There was growing uproar 
among 1 MPs as she said that 
the Labour opposition hated 
higher standards, choice and 
opportunity, and wanted total 
central control of education. 

Within an hour of these 
exchanges, the government 
was under fire again as Mr 
John MacGregor, the education 
secretary, announced that the 
government’s plans for testing 
young children would not 
cover the wide range of sub- 
jects earlier envisaged, but 
would concentrate on basic 
skills. 


Mr MacGregor said that sev- 
en-year olds would be tested 
only on their English, maths 
skill and scientific knowledge, 
as well as on their ability to 
read, under greatly slimmed- 
down national exams. 

Mr MacGregor said that no 
changes in the form of the 
tests, recommended two weeks 
earlier by the government’s 
Independent advisors, had been 
made following a meeting with 
Mrs Thatcher on Tuesday 
when the tests were discussed. 

The new exams will test all 
children’s knowledge of read- 
ing and writing as well as 
knowledge of basic numeracy 
and problem solving and of 
basic scientific principles. 

Teachers will be allowed to 
assess each child to decide 
basic competence before 
a dminis tering tests. SO they 
can administer fewer tests per 
child. 

Mr Jack Straw, the opposi- 
tion spokesman on education 
said that Mr MacGregor’s state- 
ment, confirming the limit on 
the tests for young schoolchild- 
ren, represented a "humiliating 
0-tum". 


UK makes progress 
with EC on tax rules 


By John Authors 

THE UK has made 
considerable progress In nego- 
tiations with other European 
Community nations over 
Value Added Tax and excise 
regulations for 1992, the chair- 
man of Customs and Excise 
said yesterday. However, some 
proposals could still cause a 
"monstrous paper mountain". 

Mr Brian Unwin told a con- 
ference of the Institute of 
Chartered Accountants that 
the EC’s latest proposals were 
much more acceptable than 
the earlier position. 

VAT will at first be paid by 
the "destination principle" — 
traders will pay at the rate for 
the country where products 
are sold, not where they are 
produced. The UK welcomes 


this proposal, but opposes 
switching to charging VAT at 
the rate for the country of ori- 
gin after 1996. 

Mr Unwin also announced a 
new system for greater 
exchange of information to 
combat fraud. 

The UK, however, opposes 
the proposed Introduction of 
mandator y listings of all inter- 
nal EC trade, transaction by 
transaction. "This would cre- 
ate a monstrous paper moun- 
tain, out of all proportion to 
the risk, and he unacceptably 
burdensome," he said. 

Customs has suggested a 
compromise, where traders 
would provide a list of their 
aggregate dealings with cus- 
tomers at regular intervals. 
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Earnings rise despite government pleas 
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By Rachel Johnson, Economics Staff 


GOVERNMENT pleas for wage 
restraint, and a continuing rise 
in unemployment, failed to pre- 
vent a further rise in average 
framing*; growth in AllgUSt 

Figures released yesterday 
showed that earnings rose 
10.25 per cent in August, with 
an increase particularly evi- 
dent in the service sector, 
which accounts for more than 
half of the British workforce. 

The Department of Employ- 
ment also announced yester- 
day that seasonally-adjusted 
unemployment rose by 13,300 
in September, amounting to 5.8 
per cent of the workforce. On 
an unadjusted basis, the job- 
less total rose by 16,200 to 
1.67m, a figure closer to the 
official assessment that unem- 
ployment is rising by 15.000 a 
month. 

However, the continuing rise 
in unemployment since April 


w hile the economy has slowed 
has failed to stop companies 
awarding high wage settle- 
ments to keep pace with infla- 
tion - which rose at a rate of 
10.9 per cent in September. 

Tim rise in average earnings 
in August to 10.25 per cent 
brought another government 
appeal for wage restraint. 

Mr Michael Howard, the 
employment secretary, said the 
unemployment rise was “disap- 
pointing”. He emphasised that 
the private sector had to cut 
costs to remain competitive 
after the UK’s entry into the 
exchange rate mechanism. 

Both companies and employ- 
ees had to ensure that “pay 
settlements do not rise above 
an affordable level". If they 
failed to do so, sterling could 
no longer be devalued to ease 
the pressure on companies, he 
warned. 


The increase in the average 
earnings index in July was 
revised upwards, also to 10.25 
per cent, after the index was 
recalculated to include late 
information on pay deals. 

The fact that the labour mar- 
ket - traditionally slow in 
responding to turning points in 
the economy - has been show- 
ing rising unemployment for 
six consecutive months adds to 
evidence that the UK is under- 
going a pronounced slowdown. 

Mr Tony Blair, the Labour 
spokesman on employment, 
said the UK was in a recession 
and that "high mortgage rates, 
inflation and items tike the 
poll tax”, were fuelling wage 
demands. 

Further signs of a slowdown 
were provided by separate fig- 
ures showing that the govern- 
ment's chosen measure of the 
money supply had subsided. 


UK unemployment 


September 

13^0 


The growth in M0 - which 
mainly consists of notes and 
coins in circulation - has 
fallen to 4.6 per cent, well 
within its target annual range 
of l per cent to 5 per cent A 
reduction in MO’s annual 
growth rate was the economic 
indicator singled out by Mr 
John Major, the Chancellor, for 
his cut in interest rates. 

However, the government-in- 
duced reduction in demand has 
led to a drop in productivity, 
figures indicated. UK unit 
wage costs are rising tester 
than those of its international 
competitors as productivity 
has slackened and average 
earnings risen. Unit wage costs 
in manufacturing rose from 7.8 
per cent to 8.6 per cent in 
August - the highest since 
June 1981 - as company 
spending on wages has out- 
stripped output growth. 



Mr David Walton, economist 
at Goldman Sachs, the invest- 
ment house, said: "Unless 
firms start shedding labour or 
wage settlements tell, wage 
costs are going to rise above 9 
per cent". 

In Yorkshire and Humber- 
side. the north and north-west. 


Wales and Scotland the unem- 
ployment rates have not' risen 
over the month. Hardest toft by 
rising unemployment has been 
the south-east, the Midlands 
and East Anglia - where ser- 
vice industries are concen- 
trated and the most sensitive 
to the low©- economic activity. 


£$* Neste Oil’s Product Development 


J • — y 


k**& : Ov 


/ " : <■': 
■ ■ - .*>'*• A v 

v,„vv;‘ .. . :* 

r, r - - 

' jy t, '' 

■ 


fees 


•- Da" f ' 


> 'J - v •' ■ 

D . .. 





; •“ T-; ■ 


O-v; 


MTBE leads the way to an unleaded future. 


Neste. Corporation-wide 
investment in high technology. 
The high-tech, oxygen-rich gasoline 
component MTBE is increasingly widely 
used as a replacement for lead. Its 
importance is set to grow yet further 
as catalytic converters and unleaded 
fuels gain in popularity worldwide. As 
weH as meeting the demands imposed 
by ever-stricter environmental regu- 
lations, MTBE is also an ideal match for 
the new engine technologies now 
under development 

Neste began production of MTBE 
in Finland bade in 1980, and was one of 
the first to develop this environment- 
friendly, high-tech component and 
incorporate it in advanced gasoline 
blends. In addition to its own pro- 


duction, Neste is a partner in a number 
of international joint ventures. One 
of these, in Saudi-Arabia, is already in 
operation, while new plants are soon 
to come on stream in Malaysia and 
Canada. Neste is currently one of the 
world’s leading producers of MTBE. 

OH and chemicals. 

Neste’s core business areas. 
Neste’s refining operations extend 
all the way from crude oil to plastics. 
Neste Oil is the largest refiner in the 
Nordic region. Its refineries are among 
the best-equipped in Europe for pro- 
ducing low-sulphur products meeting 
today’s high environmental and cus- 
tomer standards. Neste is also involv- 
ed in various international oil explo- 


ration and production projects, and is 
one of the world’s leading oil traders. 

Neste Chemicals produces an ex- 
tensive range of thermoplastics, petro- 
chemicals and resins. Neste Chemicals 
is now one of Europe's leading pro- 
ducers of polyethylene and polypro- 
pylene, and among the top ten sup- 
pliers worldwide. 

Neste Corporation also includes 
Neste Shipping. Neste Gas. and Neste 
Advanced Power Systems, NAPS, 
a specialist in solar and wind power 
systems. 

Research carried out by Neste's 
R&D units in a number of product 
sectors has won international recog- 
nition. Neste is, for example, one of 
the world's leading developers of 


conductive polymers. 

Our commitment to total qualify 
and dynamic product development is 
aimed at bringing our customers 
the maximum possible benefit 

Neste operates worldwide: 
Austria, Belgium, Canada, Denmark, 
Finland, France, Great Britain, Greece, 
Hong Kong, Italy. Japan. Malaysia, 
the Netherlands, Norway, Portugal, 
Saudi Arabia, Singapore, Spain, Sweden, 
Switzerland, Turkey, the UAE„ USA., 
USSR.. West Germany. 


For further information, 
please contact: 

Neste Oy, Corporate Head Office 
Communications Department 

te°'+!5MS 2l5,E!POO ' Finland 

telefax +358-0-450 4798' 




NESTE 

from Innovations to Applications 
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blames 
accident on 
error by pilots 


By Paul Abrahams 

THE Kegworth air disaster, in . 
which 4 7 people died, was 
caused by the crew abutting 
down the wrong engine, 
according to the Department of 
Transport's Air ' Accidents • 
Investigation Branch whose 
report on- the accident was 
published yesterday. 

The 'report says the com- 
mander and first officer shut 
down the right- han d engine 
after a fan blade disintegrated 
in the left' engine. As the air- 
craft neared East Midlands Air- 
port for anemergency landing, 
the extra thrust required from 
the left engine caused it to faiL 
The British Midland Airways 
Boeing -737-400 twin-engined jet 
crashed beside , the Ml motor- 
way. ’ . - 

The . report says the following 
factors contributed to the 
incorrect response - from the 

flight nrwr 

• The combination of heavy 
engine vibration, shuddering 
and an associated smell of fire 
was outside the crew’s training 
and experience. 

• The pOots reacted to the ini- 
tial engine problem prema- 
turely and toaway contrary to 


their training. 

• They did not take in indica- 
tions on the engine instrument 
display before they throttled 
h ac k the right-hand gw gtm*- 

• As the right-hand engine 
was throttled back, the noise 
and shuddering on the left 
Engine ceased, persuading the 
crew that it had correctly iden- 
tified the defective engine. 

• The operating crew was not 
informed by the three cabin 
attendants that the had 
come from the left engine 
rather than the right one. 

The first-phot told the inves- 
tigators he had no recollection 
of what he saw on the png in« 
inatrammte which led him to 
t*»n the commander the emb- 
lem was in the right-hand 
engine. The cockpit voice 
recorder shows that the first 
pilot said: “Ifs the la~ It’s the 
right one.” The commander 
replied: “Okay, throttle it 
back.” 

-The failure of the CFM 56-3C 

ofFrance anJ^General Electric 
of the US, was caused by 
fatigue on one of its fan blades, 
according to the report. 


BRITAIN IN 
BRIEF 



Monetary 
growth eases 

The government’s measure 
for the amount' of money 
circulating in the economy 
fell last month, giving further 
evidence that the Treasury’s 
anti-inflationary efforts appear 
to be working and that Brttain 
is moving closer to. an 
economic slowdown. 

MO, the narrow measure of 
money mainly' comprising _ 
not e* *nd coins in circulation. 
decreasedfry'0.4 per cent 
between August and 


Half a mile 
separates 
Channel link 

Engineers digging the service 
tunnel of the Channel tunnel 
between the British and 
French coasts are within less 
than half a mile of meeting. 

Hie shar a price of . 
Eurotunnel rose X7p to.445p 
cm the news that the British .. 
end of the tunnel was IBB 

milas out to sea compared - 

with 9.42 miles far the French 
trnrneL According to.'. 
Eurotunnel thafclesives just 
0.46 miles to he dug. ' - . 

The service tunnelis the 
Bri* of three tmmejstb be . 
bored under the Channel. 
Eurotunnel said that three 
quarters of the tnnpgls had 
been completed. ' : _ 

The group is to the process 
of raising aftnther, £a.6bn . 

needfidfffitepntiectds-te.be . 
completed, . 

British Gas 
raises prices 

Gas prtceincrease&for 17m 
domestic customers were _ 
announced by British Gas, 
which was abo accused of . 
profiteering from a recent 
round of price changes for 
business customers by the 
Major Energy Users Goundl 
which represents large 
industrial and commerdal 
users, 

Gas prices for domestic 
customers, and busness . 
customers using less than - 
25,000 therms a year, will 
increase by S.3-8.7. per cent a ... 
year from-November 1, the 
first mid-year inc r^ses s ince . 
the company ! was prtratised. 

Domestic gas prices were 
last increased by 7<5.per cent 
in March, British Gas blames 

the rises on inflation and oil 
price increases. . -. >. 

ICI to produce 
GFG-sutistitute 

ICI has won tbexace to ' 
man ufacture a new ■ 

ozone-friendly chemical tor - 

use in refrigerators and alx 
conditioning systems- r 
The product, which is 
known as Elea 134a, started . 
productiim at a new 
multi-million pound plant at 
the company’s site in Runcorn, 
Cheshire. It wffl.reptocethe . 
chk iraflaorocarhons, or CFCs, 
that contribute to global 
warming. . 


Media freedom 
curtailed 

Media freedom in the UK has 
been eroded and increased 
powers of censorship have 
been placed to the hands of 
the Government, according 
to a report by Article 19, the 
iirt fpiatinnal campaign 

against censorship. 

Its publication coincides 
with the second anniversary 
of the broadcasting ban on 
Sfam Feto, the political wing 
of the IRA and other 
organisations. 

Ms Frances D’Sonza, 
director of Article 19. said that 
virtually every current 
freedom of expression 
co nt rov e rsy to the UK was 
before the European 
Commission of Human Bights. 
“Yet the Government has 
shown itself to be more 
concerned with control over 
the media than with cre ating 
safeguards to freedom of 
expression and editorial 
independence,” Ms D’Sonza 
said. - . . 


Finance houses 
curb in vestment 

The investment activity of 
British financial institutions 
fell sharply to the second 
quarter of this year, partly 
because insurance companies 
halved their investments 
compared with the preceding 
three months. 

Reporting a drop to £4A bn 
•' in ffwnnd quarter institutional 
investment froth £8.4bn the 
quarter before, t he Bank o f 
• England said net investments 
by life insurance companies 
totalled only £2J>bn to the 
second quarter against £4Jbn 
. to the first quarter. 

CBI suggests 
tax reform 


poll 


Mr John Banham. director 
general of the Confederation 
of British Industry, lms 
advocated a substantial reform 
of the cammHnity charge, or 
poll tax; to taring the average 
: payment to England and 
Wales down to £250. 

. 'Hie present average is more 
tha n £850 and tills is expected 
to rise foover £400 pear . 

•in the year 


Mr Banham, speaktog at 
the Institute of Revenues, 
Rating and Valuation 
confere n ce at Scarborough, 
said, that poll tax money 
Should be used only to meet 
tiie cost of those services 
under local coutraL These 
accounted for only 20 per cent 
of. local-gover nm e n t sp endin g. 


Electricity plans 
under criticism 

The new regulatory regime 

for the electricity industry will 
be impossible to administer 
after privatisation, a group 
of largo energy users has said. 

The Major Energy Users’ 
Council, whiph represents ■ 
about 160 large industrial and 
commercial consumers of . 
electricity, is to press the 
Government to change the 
regulatory reginie after the 
industry’s privatisation. 

T he association said that 

the new electricity regime gave 
- an unfair advantage to the 


adjusted basis. 


companies. National Power 
andPowerGen. 

Privatisation was designed 
to make the electricity 
industry more competitive, 
the association argued, but 
the present system will 
discourage new players and 
keep prices, to. the end 
consumer high. 


UK NEWS 


LAW SOCIETY CONFERENCE 


Judge urges lawyers not to abandon traditional roles 


By Robert Rice, Legal Correspondent, in Glasgow 


SOLICITORS were warned yesterday 
not to abandon their traditional profes- 
sional functions to carving out their 
role in the new Europe of the nin e ties. 

Judge David Edward, Britain’s judge 
at the European Court of First Instance, 
told the conference that the role of law- 
yers remained the same even if thecon- 
text in which law was now practised 
frnri changed dramatically. 

The creation of the single European 
market to 1992 was bound to have enor- 


mous implications for the role of law- 
yers, how the profession was organised 
and disciplined, and the role of law soci- 
eties and bars, he said. 

The British profession need not fear 
that 1992 meant the end of the English 
common law system. On the other 
hqnd, they bn a to recognise that there 
could be commercial disadvantages to 
the existence of legal differences and 
that economic predominance tended to 
produce legal dominance. 


There was often a hard choice to be 
made between maintaining the. purity 
of a minority legal system and eliminat- 
ing the barriers to trade that unneces- 
sary legal differences created, he said. 

In the economic context of Europe to 
the nineties, the English legal system 
would not be the majority system, nor 
the system of the economically predom- 
inant member state. 

But, he said, the effect of the chang- 
ing face of Europe would not just be felt 


by the larger commercial law Anns. It 
for example, abolition oT frontier con- 
trols came about as a result “ JJ}? 
Schengen agreement its. effects would 
be felt by all lawyers. 

Judge Edward rejected the idea that 
the role of lawyers in the nineties was 
to become increasingly specialised tech- 
nicians. Issues such as immigration ana 

entitlement to social security where 

luestions for all solicitors and not just 
;C law specialists, he said. 
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Society president looks to Europe for expansion 


survive. 


Rear-facing 
seats could 
have reduced 
casualties 

By Paul Cheeaeright 

CASUALTIES to the Kegworth 
air disaster last year would 
have been reduced had passen- 
gers been in seats fading the 
rear of the air c ra ft, medical 
researchers have concluded. 

Analysis of injuries suffered 
both by those who survived 
and those who died In the 
crash showed also that over- 
head luggage lockers should 
either be more securely fixed 
or »itminat pd. The design of 
the locker doors should be 
improved to prevent sudden 
opening and the amount of 
luggage stowed to the lockers 
giirmid be limited. 

Recommendations for 
improvements to the internal 
design of aircraft are con- 
tained to a study, published 
yesterday, of the Kegworth 
disaster by the Nottingham 
Uni ve rs i ty Medical School and 
doctors from hospitals in Bel- 
fast, Derby, Leicester and Not- 
tingham, where the surv i vors 
were treated. The m ed ical spe- 
cialists worked with HW 
Structures, a Leamington Spa 
engineering consultancy. 

The study was prepared 
with the help of the UK civil 
aviation authorities and its 
i uMHi m imii attons follow those 
adopted to the official report 


By Raymond Hughes 

THE CHALLENGES and 
opportunities offered to law- 
yers by the creation of a sin gle 
European market, and the 
need to think Internationally, 
were predominant themes at 
the opening of the annual con- 
ference of the Law Society of 
England and Wales, the repre- 
sentative body for solicitors. 

The tone was set by Mr Tony 
Holland, the Society’s presi- 
dent, to his opening speech to 
conference to Glasgow yester- 
day. 

“The international dimen- 
sion of the future practice of 
law will be one of rapidly 
increasing importance,” he 
said. 

“During the coming year I 
want to see a continued 
strengthening of the interna- 


tional role of our profession 
and of the Law Society itself.” 

The future of the legal pro- 
fession, like that of the UK as a 
whole, was Inevitably tied up 
in Europe, Mr Holland said. 
Lawyers would have to be flex- 
ible and learn to allow both UK 
law and legal institutions to 
adapt. 

“In a frontier-free Europe 
people will come to insist that 
the harmonisation programme 
should reach all pads of the 
legal system, so that a legal 
transaction or dispute should 
have the same consequences in 
each member state." 

Mr Holland said there were 
those in Europe who seemed to 
believe that excluding foreign 
lawyers and putting up artifi- 
cial barriers was the way to 


“On the contrary, I believe 
that if we can develop Britain 
as the place with the fewest 
restrictions, with the most 
entrepreneurial outlook, and 
with the lawyers who under- 
stand both civil and common 
law, we will become clearly 
recognised as the legal centre 
of the world: the natural place 
to study as well as the place to 
do business." 

On domestic issues the Law 
Society president challenged 
the government to join in a 
partnership with the society to 
control the rising cost of legal 
aid: last year the net cost 
exceeded £600m. 

“We know there is waste in 
the system as a whole. We are 
prepared to help to identify 


and tackle areas of ineffi- 
ciency, including any which 
may be our profession’s 
responsibility, and to commit 
the necessary resources on our 
side." 

What the profession looked 
for from the government was a 
commitment to tackling jointly 
the factors which pushed costs 
up. procedural complexity, 
under-resourcing of the Crown 
Prosecution Service, and 
delays to getting cases heard. 

Together we should aim to 
establish an efficient, properly 
resourced court system, whilst 
ensuring that legal aid is made 
available to these who cannot 
afford the full cost of solicitors' 
services wherever their liberty, 
their employment, their home 
or fiunily, health or financial 


security is at stake." 

Mr Holland announced that 
the Law Society would publish 
to the New Year a consultation 
paper putting forward propos- 
als for changes in the process 
of the appointment of Judges. 

There was, he said, a grow- 
ing concern that the present 
system was not serving the 
purposes the public rightly 
expected of the Judiciary. 

Referring to "Judicial conser- 
vatism stifling long overdue 
change," Mr Holland asked 
“Why do we have monochrome 
male middle-aged judges in 
this country?" The answer, he 
suggested, lay chiefly in the 
methods of judicial appoint- 
ment which discriminated 
against women, ethnic minori- 
ties and solicitors. 



jj| A member of the Rolls-Royce Motor Care group of companies 


r 

w 


FINANCIAL TIMES FRIDAY OCTOBER 19 1990 


Notification of loss 
and damage 
suffered by UK nationals 
and companies in 
Kuwait and Iraq 


United Kingdom nationals and companies whose property 
in Kuwait or Iraq has been lost, damaged, or destroyed, 
or who have suffered personal injury, as a consequence 
of the illegal invasion and occupation of Kuwait are 
invited to notify their losses to Her Majesty’s Government, 
so that a list can be opened. 

(This will not constitute submission of a claim.) 


Forms of notification are available from: 

NATIONALITY, TREATY AND CLAIMS DEPARTMENT, 
FOREIGN AND COMMONWEALTH OFFICE, 
CLIVE HOUSE, PETTY FRANCE, LONDON SW1H 9HD 
(TEL: 071-799 1421 OR 071-799 1422). 


William Seidman talks to Financial Regulation Report 

In the October issue of FT- Financial Regulation Report, L. William Seidman, 
Chairman of the US Federal Deposit Insurance Corporation, gives his views on the state 
of the troubled US banking system and the package of reforms currently going through 
Congress. Mr Seidman talks about his admiration for universal banking, the usefulness 
of “firewalls” between banking and other financial businesses, the “too big to fail” 
doctrine and many other matters of concern to US and international financial regulation. 

FT— Financial Regulation Report is available only on subscription from 
Financial Times Business Information. 

To obtain a free sample copy, please contact Clare Borrett FT- Financial Regulation 
Report, Marketing Department, Financial Times Business Information, Tower House. 
Southampton Street, London WC2E 7HA. 

Tefc+44 71 240 9391. Fax: + 44 71 240 7946. 


FINLAND 


The Financial Times 
proposes to publish 

this survey on: 


15th November 
1990 


For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Peter Sorensen, 
Salomonkatu 17A 
20 00100 Helsinki, 
Finland 

on tel: 694 0417, 
fax: 694 9498 
or write to Chris 
Schaanning or 
Kirsty Saunders: 

Number One, 
Southwark Bridge 
London SE1 9HL 
tel: 071 873 3428/ 
4823, Fax: 072 873 
3079 
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GOLF HOLIDAYS 

The Financial Times proposes 
to publish this survey on: 

27 OCTOBER 1990 

Far a full editorial synopsis and 
advertisement details, please 
contact: 

alison barnaro 
oo 071-873 4148 

or write to her au 

Number One 
Southwark Bridge 
London 
SEJ9HL . 
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FT LAW REPORTS 


No set-off against secured debt 


IN RE NORMAN HOLDING 
COMPANY LTD 
Chancery Division: Mr Justice 
Mervyn Davies: October 8 1990 

A CREDITOR who proves In 
the liquidation of an Insolvent 
company for an unsecured 
debt, must submit to set-off of 
what he owes the company as 
against that debt; but there Is 
no set-off against a second 
debt which is secured, nnlggs 

he elects to prove tor that debt 
aim tn the liquidation. 

Mr Justice Mervyn Davies so 
held when giving judgment for 
the creditor. Harrowby Street 
Properties Ltd, on a prelimi- 
nary issue in its application in 
the win ding-up of the com- 
pany, Norman Holding Com- 
pany Ltd, against the liquida- 
tor and three other 
respondents including Damin 
Stiftung. 

HIS LORDSHIP said that the 
company was in insolvent liq- 
uidation pursuant to a wind- 
ing-up order. 

On fiacts agreed or assumed 
for the purpose of the present 
pre liminar y issue only, (a) Har- 
rowby was a secured creditor 
of the company for £400,000; (b) 
Harrowby was an unsecured 
creditor of the company for an 
unspecified sum; and (c) the 
company was a creditor of Har- 
rowby for an unspecified sum. 

The issue was whether Har- 
rowby’s secured debt could be 
reduced by set-off of the unspe- 
cified sum it owed the com- 
pany. Trial of the preliminary 
issue was without prejudice to 
Harrowby's entitlement in the 
future to argue that the 
assumptions as to the com- 
pany’s right to cross-claim 
were incorrect 

Mr Knowles for Harrowby 
contended that there should be 
no set-off. Mr Hacker for 
Damin contended for set-off. 

It was agreed that if there 
had been no liquidation there 
would have been no set-off (see 
Samuel Keller Ltd v Martins 
Bank [J971I 1 WLR 43). Mr 
Hacker said the position was 
otherwise when liquidation 
supervened. 

Rule 4.90 of the Insolvency 
Rules, providing for set-off. 
applied where “before the com- 
pany goes into liquidation 
there have been mutual cred- 
its, mutual debts or other 
mutual dealings between the 
company and any creditor of 
the company proving or claim- 
ing to prove for a debt in the 
liquidation". 


There was to be a set-off 
between Harrowby and the 
company if and. to the extent 
that the rule applied. The rule 
applied when there had been 
mutual credits. But the mutual 
credits must have been 
between the company and any 
creditor “proving or claiming 
to prove . in the liquidation". 

It was said that rule 9.40 
applied in respect of all the 
mutual debts as between Har- 
rowby and the company so 
that there could be set-off not 
only as against the Harrowby 
unsecured debt but also as 
against the Harrowby secured 
debt. 

The Insolvency Rules gave 
no clear answer to the question 
whether or not set-off operated 
against a secured debt. 

tn Ex parte Barnett 9 Ch App 
293395 Lord Selbome LC said 
that when there had been 
mutual dealing and proof was 
to be made in bankruptcy 
“there is to be a rule of set-off. 
not ... at the option of either 
party, but an absolute statu- 
tory rule". 

In the Australian case Hiley 
v People’s Prudential Assurance 
Co Ltd (1938) 60 CLR 468.498 Mr 
Justice Dixon said “secured 
debts or liabilities are no less 
the subject of set-off than unse- 
cured debts . . ." 

Barnett and Hiley were cases 
in which the security was held 
by the insolvent estate, 
whereas In the present case the 
security was held not by the 
liquidator, but by Harrowby. 

With that distinction, Bar- 
nett was not authority for say- 
ing there must be a set-off 
against a secured creditor such 
as Harrowby. 

The express words of the 
Insolvency Rules did not say 
whether or not set-off arose in 
the present circumstances, and 
the authorities gave no sure 
guidance. In that situation the 
following considerations 
seemed to apply: 

(1) Reading rule 9.40, it 
seemed there was no set-off 
unless the creditor proved or 
claimed to prove for his debt in 
the liquidation. Had Harrowby 
only its secured debt there 
would thus be no set-off. 
because it had not proved and 
did not intend to prove for its 
secured debt 

(2) If it was right that there 
was no set-off against a 
secured creditor who did not 
prove, it would be a curious 
circumstance if proving his 
unsecured debt operated to 
involve him in set-off not only 
In respect of the unsecured 
debt, but also in respect of a 


secured debt. 

(3) (hi the other band, one 
reading of rule -L90 as a whole 
suggested that if there was an 
unsecured as well as a secured 
debt, the creditor had to sub- 
nut to set-off in respect of both 
his debts. For the set-off rule 
applied when there were 
mutual debts between the com- 
pany and “any creditor prov- 
ing ... for a debt". Harrowby 
was proving for a debt - its 
unsecured debt 

(4) Rule 4£0 should not be 
read so literally as set out in 
(3). A 430 set-off operated In 
the course of a liquidation. But 
a secured creditor who did not 
prove was not involved in the 
liquidation in respect of his 
secured debt - even if he was 
involved in respect of another 
debt which was unsecured and 
for which he had to prove. 

The secured debt must be 
considered separate and apart 
from the unsecured debt 
because the secured debt was 
not a “debt in the liquidation". 

As a secured creditor he did 
not (unless he so elected) prove 
or claim to prove for ids debt 
in liquidation. 

He relied on and realised his 
security. But as an unsecured 
creditor be proved in the liqui- 
dation and so was caught by 


set-off os to the unsecured, 
debt. Rule 4.90 affected debts 
proved in the liquidation ami 
did not affect debts that were 
elected not to be proved 
therein. 

The position was that a cred- 
itor with two debts, one 
secured and the. other unse- 
cured, was obliged to submit tn 
set-off in respect of his unse- 
cured debt, but was not obliged 
to submit in respect of his sec- 
ond debt because for that debt 
he was not proving in the liqui- 
dation. While 4.90 set-off 
applied to an unsecured credi- 
tor who proved in the liquid^, 
tlon. that creditor was not 
o blig ed to bring into account 
any secured debt owing to him 
by. the insolvent company if 
the secured debt was not 
proved in the liquidation. 


Far Har 


y: Robin Knowles 
(SUmmons A Simmons). 

For Damina: Richard Hacker 
(Dibb Lupton Broomhead & 
Prior, X 

Far the liquidator: Mark 
Arnold (Norton Rose). 

The other respondents did not 
appear and were not repre- 
sented. 

Rachel Davies 
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r ur planet is hurt. Badly 
hurt. At a breathtaking pace 
mankind is exhausting all that 
makes survival on earth possible. 
Our world is being stripped bare 
and choked by pollution. The . 
balance of nature has been upset. 

We all share responsibility for 
what is happening. Not least the 
automotive industry, which is why 
Volvo’s top management has 
decided to act by agreeing upon 


a comprehensive environmental 
charter for the group. Systematic- 
ally, efficiently and as quickly as 
possible, Volvo wants to clean 
up after itself. 

Volvo now has a written action 
program which touches on every- 
thing posing a threat to the envi- 
ronment: at our plants, during use 
of our products, and even when 
the time comes to scrap them. 

The head of each Volvo 


company is responsible for imple- 
menting the environment care 
program. And every year several 
companies will be closely mon- 
itor ed by central environment 
auditors to check on progress. 

It won't all happen overnight; 
we cannot become perfect by 
tomorrow. Yet everything Volvo 
does, or fails to do today, will be 
decisive if the next generation is 
to have any future. 


VOLVO: 79,000 employees 
worldwide. Sales £ 10, 000 
million.. Business activities 
encompass cars, trucks, 
buses, marine and indus- 
trial engines, aerospace, 
food and finance. Our 
position as a major inter - 
national group with 
substantial operations in 
Europe and North America 
is a result of quality, safety, 
high ethics and showing 
care for people and the 
environment. 


“VOLVO 
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MANAGEMENT 



ne of BMW’s Continental 
( customers has Just taken 
delivery of his new 7 Series 
executive express”. ‘Sev- 
«■ are typically ordered in subtle 
metallic ailours. This one was bright 
yellow. Far from holding up its hands 
in horror, BMW had painted the car 
Itself. 

“We are quite prepared to supply a 
car ui, any non-standard colour a cus- 
tomer wants; all it takes is some extra 
order time (and cost), because we 
have to dean out paint lines and so 
on, says Robert Buchelhofer. wain 
board director responsible for the 
West German car-maker’s worldwide 


Luxury car sector 

BMW 


- ‘tailoring’ its 
competitive challenge 


John Griffiths on the German company’s strategy to confront the Japanese 


Bfichelhofer cites the “Bavarian 
banana" as a small example of a num- 
ber of new iactics being employed by 
BMW to fend off whatit accepts wfll 
be an increasingly fierce challenge 
from Japanese and other rivals as the 
1990s progress. : 

This month, the Japanese rJiaiyTig* 
In particular has taken on new signifi- 
cance for both BMW and Mercedes 
with the launch by Toyota in Ger- 
many itself of the Lexus luxury car 
range. It is the first from Japan 
intended to do battle with the top cars 
from the German manufacturers. 

BMW’s “any colour" option is an 
element of its strategy of “tailoring" 
cars to customers’ requirements to an 
extent usually confined to very small 
volume luxury car-makers like 
Rolls-Royce or Aston Martin. Cer- 
tainly, it is not typical of manufactur- 
ers like BMW which produce more 
than 500,000 cars a year. 

Hanctcrafted leather interiors and 
extra performance will complement 
the tailored approach; making it pos- 
sible for a customer to have a com- 
pletely individual car, says BQchelho- 
fer. 

Such an approach, he claims , is fun- 
damentally different from the Japa- 
nese practice of standardising cars 
around a high level of equipment with 
no options - and is likely to be pre- 
ferred by more demanding customers, 
particularly in Europe. This sztnation 
is unlikely to contmoe for too many 
years, however, since Toyota is 
already planning a production system 
capable of responding speedily to indi- 
vidual customer requirements - see 
this page, September 10. 

“There will always be special 
needs,” he declares, pointing out that 
buyers of fine watches are prepared to 
pay much' more for & “name” watch 
than is warranted by function alone, 
while the Swiss have used individual- 
ity to strike back at the Japanese 
even at the lower end of the watch 
market •- with the “Swatch". 

In similar vein is the Introduction 
of some of the after-sales support ser- 
vices. An increasingly large fleet of 
sped ally-equipped 5 Series BMWs is 
being put oh the road, with no other 
function than to dash to the help of 
broken-down BMWs. 

For example, there were eight of 
these cars, jointly funded by dealers 
and manufacturers, on standby in the 
UK last year. Now there are ,30. based 


at strategic points around the coun- 
try. Their number win continue to 
grow until there are deemed to be 
enough to deal with the 80 per cent of 
breakdowns occurring in the 300.000 
BMWs In the UK that can actually be 
solved at the roadside. 

They are a partial reflection of 
BMW’s determination to survive in 
the long term as a niche player in 
world markets - but a big and profit- 
able one catering to affluent buyers. 

“We're not a mass producer and we 
don't want to be one,” Eberfaard von 
Kuenheim, BMW's management 
board chairman, said recently. “We 
don’t want to produce and sell mil- 
lions . But we do want to sit at the top 
end of the market and the bigger the 
world at the bottom, the better for 
BMW at the top.” 

Niches, Bfichelhofer makes clear, 
could rngflp almost anything in the 
future. “There are none that BMW 
wouldn’t go into if it was thought to 
be a good Idea.” For example, the 
company is watching closely the 
trend towards “people carriers” - 
seven or eight seater vehicles like the 
Renault Espace. It regards the hatch- 
back sector, however, as too down- 
market and — more pnzzliugly — is 
not contemplating a move into sports 
cars other than its very limited pro- 
duction ZX two-seater, with its DM 
100,000 (£37,000) price tag. 

“We’ve never bad any significant 
proportion of the sports car market,” 
says Bfichelhofer, but acknowledges 
that Japanese manufacturers like 
Mazda, Toyota and Nissan are the 
greatest beneficiaries of a worldwide 
upsurge in interest in sports care 
even in the face of increased concern 
over the environment 

Instead, BMW’s future strategies tor 
its models will be based around four 
concerns: safety, environment, econ- 
omy and comfort, says Bfichelhofer. 



Bberhard von Kuenhelm 


Despite BMW being perceived in 
many markets as primarily a pro- 
ducer of performance cars, he says he 
has “no image problem” with introdu- 
cing economical diesel versions - 
already sold widely in the former 
West Germany and some other Conti- 
nental countries - in those markets 
if high fuel prices are sustained. 

Despite BMW’s reputation as a tech- 
nical innovator, the company is rela- 
tively dismissive about some areas of 
technology about which man; other 
car makers - Japanese in particular 
- wax very enthusiastic. 

Four-wheel-drive is one. “We don't 
need four-wheel drive, or even front- 
wheel drive. The electronic traction 
systems we have now, preventing 
skidding under braking or accelera- 
tion, mean that these other systems 
are too expensive and not really 
needed.” BMW has developed 4wd 
systems, and will retain them In those 


of its cars intended to be bought by 
those who have to cope with deep 
snow. Otherwise, points out BficheL- 
hafer, “four-wheel drive accounts for 
only 2 per cent of registrations in Ger- 
many." 

BMW has also become even more 
convinced that it can survive on its 
own. This is despite its relatively 
small size compared with the Japa- 
nese manufacturers and the loss of 
independence within the past year or 
so of other much-resperted names 
such as Jaguar and Saab. 

“We have no need of collaboration 
on manufacturing," says Buchelhofer. 
referring to the vast ‘FIZ’ manufactur- 
ing and product development centre 
on which it has spent more than dm 
L 2bn, and which houses 6,000 engi- 
neers, near ' its Munich headquarters. 
“Nor do we need to collaborate on 
distribution - we’ve got dealers 
everywhere." But there is scope to 
work with other vehicle makers and 
sectors of industry in areas such as 
recycling, he continues. 

BMW’s proclaimed confidence in its 
ability to “go it alone” on manufactur- 
ing and product development is 
explained by Wolfgang Reitzle, 
BMW’s director of research and engi- 
neering. Reitzle accepts that smaller 
car-makers have been overly optimis- 
tic in hoping that flexible, automated 
manufacturing processes would all 
but eliminate their cost disadvantages 
vis-a-vis the biggest car-makers. Econ- 
omy of scale advantages, he points 
out, will always exist no matter how 
assembly processes alter. 

“But the important thing is that as 
the automation becomes more com- 
plete, the saving becomes smaller; the 
cost versus volume curve becomes 
shallower. So the advantage of mass 
manufacturers exists, but is always 
reducing. At a market share of L5 per 
cent, and no intention much to exceed 



A BMW 7-sarioK one has Just been ‘tailored’ in bright yellow 


this, we also have the option to 
charge a premium price to cover the 
gap. But we are also working on 
bringing the premium price down 
more." 

BMW regards another major area 
for cost-cutting as logistics, it is 
retaining its wholly-owned national 
sales companies but putting its parts 
distribution operations on a pan-Euro- 
pean footing. 

A network of strategically-placed 
warehouses, some under construction 
is being established throughout 
Europe. They will be supplied much 
more frequently than currently - 
using “air bridges” for emergencies 
where necessary - by BMW’s mairy 
parts centre at Dingolfing, near 
Munich. The system is starting to 
work on a pilot basis this year, and 
will be folly operative in 1991. Loca- 
tions include Strasbourg. Frankfurt 
and Hanover in Germany, Bomem 
(Belgium), Verona (Italy) and Madrid 
(Spain). 

As the single EC market develops, 
they will be operated independently of 
national boundaries, says Buchelho- 
fer. 

Car-ordering Is going along similar 
lines. Albert Schneider, responsible 
for BMW’s sales in Europe excluding 
the Germanic-speaking countries, 
says that dealers in his region will 
soon be able to place orders directly 
into production line computers 
instead of having to go through 
national sales companies. It is 
another means of shortening the sup- 
ply pipeline “and getting inventory 
down at all levels", says Schneider. A 
pilot project has been operating in the 
UK for some time. 

In the case of the UK, when and if 
the Channel Tunnel becomes a reality 
it should also be possible to reduce 
the supply time between a car leaving 
the production line and arriving at 
BMW's Doncaster preparation centre 
to 15 days, as a result of improved 
improved administrative systems and 
simplified transport arrangements, 
Schneider points out 

Actually, taken by rail or trans- 
porter to portiaff-loaded, hang around 
for ferry, off-loaded again UK point of 
entry, picked up by transporter again, 
off-loaded somewhere else, etc. Gather 
idea is to rail them straight thru. 

Last year, BMW built and sold 
around 525,000 cars, up from around 
490,000 a year earlier. Emphasising 
BMW’s niche player status, von Kuen- 
heim says that the “desired ceiling" is 
550,000-600,000. “The main target is to 
be profitable.” With that goal in mind, 
says von Kuenhedm, “I do not think 
that BMW will need any new manu- 
facturing facility this century." 

So far at least BMW’s confidence 
seems justified. Its net profit last year 
rose 23 per cent to DM558.1m and by a 
further &3 per cent in the first half of 
the current year, despite the surging 
strength of the D-mark. 

Among the most gratifying statis- 
tics to van Knenheim and his col- 
leagues was this year's record 30 per 
cent jump in first-half sales to one 
particular market: Japan. 


Alcoa — share and 
share alike 

Kenneth Gooding explains why the US 
group has introduced an unusual 
two-part dividend formula 


A s economic activity 
slows at an alarming 
rate throughout the 
industrialised world, many 
companies - particularly 
those in cyclical industries — 
will be taking a closer look at 
the "profit sharing dividend” 
scheme used by the Alumin- 
ium Company of America 
(Alcoa), the world's biggest 
aluminium group. 

The system involves share- 
holders being guaranteed four, 
quarterly base dividends of 40 
cents a share and an additional 
“profit-sharing" dividend: 30 
per cent of any profits over $6 
a share. 

This formula, adopted last 
year, means that Alcoa’s base 
dividend need not bounce up 
and down as the group’s earn- 
ings follow trends set by the 
volatile aluminium price. 

Paul O'Neill, Alcoa's chair- 
man and chief execntive, says: 
“It was my idea and it's a great 
idea." 

He points out that about half 
of Alcoa's 60.000 employees 
worldwide are now covered by 
some form of variable compen- 
sation related to corporate 
earnings. That has risen from 
about five in 100 employees 
since O’Neill took the helm at 
Alcoa three years ago. 

He suggests that the profit- 
sharing dividend system "is a 


logical approach to the way 
rewards should be distributed. 
It ties together the workforce 
with the outside shareholders 
in that they have a base 
income and, when we do well, 
everyone - inside and outside 
- can tell the difference." 

O'Neill reckons Alcoa can 
earn $6 a share as long as the 
primary aluminium price is 55 
US cents a lb or better. Last 
year the average price was 88.5 
cents and so far this year 
about 70 cents. 

He has set Alcoa the target 
of making at least a 25 per cent 
return on equity over the eco- 
nomic cycle and no less than 
10 per cent in any one year. 
“You must make this kind of 
return," he suggests, "other- 
wise you are going out of busi- 
ness." 

But it represents a big jump 
from the average 9.7 per cent 
return on equity Alcoa made in 
the ten years before O'Neill's 
arrival 

It is too early to say whether 
the profit-sharing dividend sys- 
tem will work well. As far as 
O'Neill can tell, no other com- 
pany has yet followed Alcoa's 
example. “But 1 met someone 
recently who said he wished 
his company had introduced it 
first. But because Alcoa did it 
first, his company would not 
be using it" 


Business 

courses 

In pursuit of total quality. 
London. November 15. Fee:£245 
+ VAT. Further enquiries: 
Sales and Conference Depart- 
ment, David Hutchins Associ- 
ates, 13/14 Hermitage Parade, 
High Street, Ascot, Berkshire 
SL5 7HE. Tel: 0344 28712. 
Fax:0344-25968. 

Management skills for techni- 
cal personnel London, Novem- 
ber 26. Pee: £595 + VAT. Fur- 
ther enquiries: Julie Barnes, 
Infomatics Resource Centre, 2 
The Chapel, Royal Victoria 
Patriotic Building, Fitzhugh 
Grove, London SW18 3SX. 
Tel:081-871 2546. Fax:081-871 
3866. 

Value gaps - the raiders, the 


market or the managers?. 
October 30, London. Fee: £190 
+ VAT (members); £240 + 
VAT (non- members). Further 
enquiries: The Strategic Plan- 
ning Society, 17 Portland Place. 
London WIN 3AF. Tel: 071636 
7737. Fax: 071-323 1692. 

The social charter - facing the 
challenges. London, November 
26. Fee: £345 inc VAT. Further 
enquiries: The Law & Business 
Forum, 26 Green Street, Lon- 
don WlY 3FD. Teh 071-499 8895. 
Fax: 071-499 4912. 

Information technology and 
the service economy. Novem- 
ber 29-80, Geneva. Fee: BFr 
70.000. Further enquiries: Jane 
Sharpe, Institute Administra- 
tor, Nolan Norton European 
Institute, 54 Avenue Louise. 
1050 Brussels, Belgium. TeL(32) 
2 519 37 42. Fax:(32) 2 513 96 
31. 
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T he seconds are-out in 
the multi-billion. dollar 
contest between Boe- 
ing of the US and the 
European Airbus Industrie 
consortium for the new genera- 
tion of “big twins” - • the 
medium- to long-range twin 
engine widebody airliners 
expected to account for about 
50 per cent of the commercial 
aircraft market during the next 
20 years. 

Boeing this week clinched its 
first order for its new 777 aii> 
craft from United Airlines and 
the company’s board is expec- 
ted to launch formally the $5ba 
<£2.5bn) development pro- 
gramme for the widebody 777 
at the end of this month, A few 
days earlier, Aerospatiale, the 
French state-owned aerospace 
group, inaugurated with great 
pomp in Toulouse in front of 
10.000 guests and President 
Mitterrand its state-of-the-art 
aircraft plant, where the rival 
of the 777, the new Airbus A330 
“twin”, will be assembled. 

It is not just a marketing 
contest between the US and 
Europe. The so-called “battle of 
the big twins" is. also turning 
into a technological contest 
with both Boeing and Airbus 
breaking new ground in civil 
aircraft construction and 
design in their efforts to. 
achieve maximum commercial 
success. Boeing, as described 
on this page yesterday, is using 
computer-aided techniques for 
the entire design of the 777, 
which will also be offered for 
the first time with the option 
of folding wingtips. 

The new factUty at Toulouse 
is Europe’s answer to Boeing. 
“Our 20-year strategy has been 
to gain a 30 per cent stake in 
the civil aircraft market , with 
our Airbus partners.” said Jac- 
ques Plenier, head of Aerospat- 
iale aircraft division, during a 
visit to the plant last week. To 
challenge the American domi- 
nance of the civil aircraft mar- 
ket, the Airbus strategy has 
been to develop a family of , air- 
craft starting from scratch 20' 
years ago. 

“In 1975 we were producing 
one Airbus a month. In 1985 we 
were making one a week. By 
1935 we will be making one a 
day," Ptenier explained.. The 
new facility, he added, was the 
last stage in the investment 
process started two decades 
ago. It will enable the assembly 
of seven widebody aircraft a 
month, including both the Air- 
bus A 330 and its four-engine 
sister aircraft,. the. A340. With 
its latest aircraft, the Airbus, 
partners are hoping to gain, a 
48 per cent share of the new 
widebody aircraft market 
The new facility is the laig- 


Paid Betts visits Aerospatiale’s new assembly plant 
in Toulouse, where the Airbus A330 will be built 

Battle of the ‘big 
twins’ heats up 


eat aeronautical complex in 
Europe. The A330/A340 assem- 
bly hall is the size of nine 
rugby pitches and the height of 
the Statue of Liberty. Each of 
its doors are the equivalent of 
five tennis courts. The assem- 
bly hall alone cost FFrlbn 
(£100m) to build. Overall, Aero- 
spatiale has invested about 
FFrlSm for its share of the 
development programme of the 
new Airbus widebody family. 
Although not as huge as the 
Boeing Everett facility, where 
the 747 jumbos and the 767 
twins are assembled, the new 
Toulouse complex introduces 
an innovative modular concept 
in large aircraft assembly. 

This concept is already used 
by British Aerospace, a 20 per 
cent partner in the Airbus con- 
sortium, for the assembly at 
Hatfield of BAe’s 146 regional 
jet. Aerospatiale has now 
adapted this technique on a 
grand scale at Toulouse. 

A conventional line assem- 
bly process Involves the stage- 
by-stage assembly of an air- 
craft moving down a straight 
line with others following it 
At the new Toulouse facility, 
however, once the wings and 
the various fuselage sections 
have been joined together in 
two separate stages, each air- 
craft is placed in Its own dock 
or. station where It stays for 
the rest of the final assembly 
and testing process. 

Aerospatiale says this makes 
the final assembly process 
much more flexible. It also 
helps to reduce the overall 
assembly cycle time by about 
20-30 per cent compared with 
the traditional line assembly 
system, “ft means that if there 
is a problem with one particu- 
lar aircraft on the assembly 
line, the assembly of the air- 
craft following it win not be 
disrupted. Any delay on any 
one station will not have any 
effect on the other three sta- 
tions," explained an Aerospat- 
iale officiaL 

In addition to' the modular 
assembly concept, Aerospatiale 
has introduced robots to 
assemble various parts of the 
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The new Airbus A330 and the AOrospatlale assembly plant 


aircraft and to automate key 
stages in the assembly process. 

The various parts are flown 
for final ass emb ly at Toulouse 
by the four European partners 
Including Aerospatiale, Deut- 
sche Airbus controlled by Ger- 
many’s Daimler-Benz group, 
BAe and Casa of Spain, In a 
big, ugly transport aircraft 
called the Super Guppy. A spe- 
cial ha ll has been constructed 
for unloading all the sub-as- 
semblies brought by Super 
Guppy. This is equipped with a 
transborder and programmable 
overhead crane enabling more 
than 1,000 Super Guppy 
unloading operations to be per- 
formed each year by 1994. 

Robots have been introduced 
for the delicate operation of 
joining up the wings to the 
centre section of the fuselage. 


This is the first stage of the 
assembly process. In all, eight 
computer controlled robots 
manipulate drilling Mr| d ream- 
ing machines once handled by 
operators to drill about 3^00 
holes on the fuselage sides. 
The fasteners are then 
installed manually. Aerospat- 
iale says this automation is 
expected to reduce the produc- 
tion cycle on this particular 
station by about 10 per cent 

Once the wings have been 
joined to the centre section of 
the fuselage, this sub-assembly 
is moved again by overhead 
crane and put on a transborder 
taking it to a waiting position 
before the next stage of the 
process. This means that work 
can continue at the robotised 
wing-fuselage join-up station. 

The next stage involves 


involves the assembly of the 
front and back fuselage sec- 
tions to the wing-centre sec- 
tion. The fin, the horizontal 
stabiliser, landing gear and 
engine pylons are also fitted to 
the aircraft at this stage. 

The innovation at thi s phase 
of the process is the use of 
robots equipped with cameras 
which move on circular rails 
around the fuselage to sew the 
sections together. The robot 
drills the hole, injects a sealant 
and installs the fastener. In sid e 
the fuselage, an operator 
crimps the fastener and com- 
mands the system to instruct 
the robot to drill the next hole. 

The aircraft, which now has 
its complete shape, is moved 
again to one of the four indi- 
vidual docks or stations where 
it will remain for the rest of 
the assembly and testing pro- 
cess. Once this is completed It 
will be moved to a hall for cus- 
tomisation when the aircraft is 
fitted and decorated according 
to the individual specifications 
of airline customers. 

Up to now, Airbus aircraft 
have been assembled by Aero- 
spatiale at Toulouse and then 
flown to Deutsche Airbus in 
Hamburg where the customisa- 
tion process takes place as part 
of the general work-sharing 
arrangement between the Air- 
bus partners. However, after 
long and at times acrimonious 
negotiations, the Airbus part- 
ners bowed down to German 
pressures to allow Deutsche 
Airbus to take charge of the 
final assembly at Hamburg of 
the A321, the new stretched 
version of the best-selling A320 
narrow-body twin -engine Air- 
bus airliner. 

Under the new arrangement, 
it was decided to combine both 
final assembly and customisa- 
tion at one site for new Airbus 
aircraft programmes. The Ger- 
mans would thus become 
responsible for both A321 final 
assembly and customisation, 
while Aerospatiale would 
become responsible for both 
operations for the A330/A340. 

Airbus believes that the 
compromise finally reached 
with the Germans over the 
assembly of the new aircraft 
programmes will help enhance 
the overall productivity of the 
complex Airbus work-sharing 
production system by concen- 
trating final assembly and cus- 
tomisation in one place. 

Improved efficiency will 
dearly become a key for the 
longer term future of the Euro- 
pean aircraft consortium: not 
only in Its commercial battle 
against Boeing and McDonnell 
Douglas but in Its own efforts 
to become an economically via- 
ble enterprise. 


Little notebook 
packs a punch 

MINIATURISATION Is the 
name of the same in the per- 
sonal computer Industry. 
Lightweight, portable PCs 
represent the fastest-growing 
segment of the market Not 
surprising, the smallest com- 
puters - the notebook-sized 
ones - are the hottest sellers 
of alL, writes Louise Kehoe. 

For leading US personal 
computer manufacturers the 
notebook-sized computer 
brings a significant competl- 
tfve challenge from Japan’s 
leading electronics compa- 
nies, whose ability to shrink 
electronic products to pocket 
size Is well established. 

In a bid for leadership In 
this emerging market, Com- 
paq Computer has launched 
a more powerful version of 
Its notebook personal com- 
puter based upon the Infef 
386SX microprocessor chip. 

The Compaq LTE 386720s 
Is the highest performance 
notebook PC available, the 
company claims. It Incorpo- 
rates the features of a desk- 
top computer In a 7 j 5 pound 
unit, Including cache memory, 
VGA graphics, floppy disk 
drive and either a 60 Mega- 
byte or a 30 Mbyte hard disk. 

US prices are $6,999 and 
$6,499, depending upon hard 
disk capacity. 

Compaq packs Its 386L.TE 
into an Si Inch by llln pack- 
age that will fit neatly Into 
a briefcase. The 2J5ln hard 
disk drives use “rigid flex” 
circuit board technology, a 
defence Industry “spin-off". 

Developed by Teledyne 
Electro-Mechanisms for appli- 
cations such as the Cruise 
Missile Guidance Systems, 
rigid flex circuit boards Incor- 
porate areas of rigid and flex- 
ible materials in one continu- 
ous sheet. The flexible 
sections replace bulky cables 
and connectors. 

Another innovation In the 
Compaq LIB 386&/20 Is the 
chewing-gum pack sized 
power supply. Compaq’s first 
portable computer, introduced 
in 1983, was powered by a 
unit tee size of a paperback 
book! 



Land of the rising 
plastic card 

THE Insatiable demand from 
the Japanese consumer for 
all things new is extending 
to plastic cards. There will 
be 21.1 bn of them In use In 
Japan by 1892 , according to 
Plastic Cards In Japan, a 
study from the Institute of 


WORTH 

WATCHING 

by Della Bradshaw 


Retail Studies at the Univer- 
sity of Stirling. 

Almost half of 21.1 bn cards 
- a 16-fold Increase on the 
1988 figure — will be used 
for transactions in banks, 
retell outlets, railways and 
phone boxes. 

Although (he majority of 
cards today are magnetic 
stripe cards, where a pre-pa id 
credit Is deducted as the card 
Is used, the smart card - 
a plastic card with a micro- 
chip embedded In n — Is 
beginning to Increase Its mar- 
ket share. 

• Aldershot and Fambor- 
ough are two of the first cen- 
tres in the UK to benefit from 
a card-operated parking sys- 
tem. The “Easypark" service, 
as H is called, has been Intro- 
duced In 10 car parks by Ihe 
local Rushmoor Borough 
Council. The equipment to 
handle the pre-paid magnetic 
cards, similar to phone cards, 
has been made by FKi God- 
win Warren, of Halifax. 

Titanium springs 
bounce back 

AFTER centuries of putting 
the bounce Into a wide variety 
of machines, the humble 
spring Is getting a facelift. 

As defence components 
manufacturers become 
increasingly interested In 
non-mllltary applications, 
springs made from a number 
of exotic metals are now mak- 
ing their way on to the com- 
mercial market. 

The Leningrad Central 
Research institute of Materi- 
als is now looking for part- 
ners to exploit Its develop- 
ment In these types of 
up-market springs. 

These include springs 
made of niobium alloy, which 
are heat resistant but very 
flexible; nickel springs which 
are heat and corrosion resis- 
tant; and titanium springs 


which are lightweight and do 
not rust As a result titanium 
springs, although more 
expensive than steel ones, 
can Increase the working life 
of equipment, particularly In 
humid or corrosive condi- 
tions, such as on oil rigs. 

Looking out for a 
leased computer 

EUROPEAN computer leasing 
companies are out to prevent 
the abuse of their customers 
and prevent them being 
duped into using stolen or 
illegally-obtained equipment 

The European Computer 
Leasing and Trading Associa- 
tion (Eclat) is setting up a 
database to help chart the 
movement ol all machines 
that are leased, according 
to tills week's Computer 
Weekly newspaper. The data- 
base should also help prevent 
unauthorised sub-leasing. 

The association Intends 
to gather Information tram 
both leasing companies and 
the big computer manufactur- 
ers, particularly IBM. Each 
machine to be leased would 
be given a registration num- 
ber, and that number 
recorded with the name ol 
the owner. When a prospec- 
tive customer was consider- 
ing leasing the machine, the 
company could check who 
the legal owner was. 

BT’s database 
has the number 

BRITISH Telecom's decision 
to charge tor directory Inquiry 
services could be a cloud 
with a silver lining for tele- 
marketing and sales compa- 
nies that need lo find a large 
number of phone numbers. 

From next spring, when 
BT throws Its inquiry data- 
base, companies with the 
appropriate equipment will 
be able to look up the num- 
bers themselves. To help 
them do that more quickly, 
Data point has launched a 
computer system to search 
the database. 

With Datapolnt Enquirer 
the company will be able to 
Instruct the computer — Just 
by pressing two keys - to 
go away and automatically 
search the BT database for 
fists of missing numbers. 


Contact* Compaq: US, 713 370 oam 
Institute tor Ratal! Stud!**: UK, 0788 
73171. FKI Godwin Warren; UK, 0422 
88 3 3 8 3 . Inlngnd In s tit ute of 
Maurtata: soviet Union, 312278 9382. 
BOW: UK, 021 745 6208. Datapolnt: 
UK, 081 459 1222. 
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THE PROPERTY MARKET 


A Ret the Crown and the 
Church, the Prudential 
is the biggest property 
o wner in the land. Given the 
insti tutions’ ability to make or 
break the property market, few 
organisations have more influ- 
ence over the future of the 
industry. 

For this reason, there was 
consternation in the industry 
when in January the Pruden- 
tial sacked a third of the work- 
force in its property division 
and announced that there 
would be no new projects 
added to its development pipe- 
line, Taken together with the 
fact that it has been an active 
seller of property - reducing 
the number of properties on its 
books from St500 to 1,700 over 
the past five years - it seemed 
that sentiment at the Pruden- 
tial had swung heavily against 
property. 

Worries that the Prudential 
intends to disinvest are, how- 
ever, misplaced. Every penny 
resulting from last year's sales 
has gone Into its development 
programme, which will cost it 
£700m over the next two years. 

“In spite of some of the sto- 
ries, we have a long-term com- 
mitment to property," says Mr 
Hugh Jenkins, the chief execu- 
tive of the Prudential's invest- 
ment arm who, as a qualified 
surveyor, has a background 
rooted In property investment 


The sales of the past few 
years have been partly a 
housekeeping exercise to get 
rid of smaller properties. “A 
degree of collecting had gone 
on," he says. ‘‘The average 
value was out of step with the 
portfolio." 

As for the reduction in its 
workforce, these were partly a 
matter of cutting out layers of 
management and partly a mat- 
ter of adjusting to the fewer 
properties and developments 
on its books. Experts from out- 
side the organisation will be 
hired to deal with future peaks 
in activity. 

For all that, the stance of the 
Prudential is overwhelmingly 
disheartening for the property 
industry. The Prudential has 
£5.2bn or 23 per cent of its port- 
folio devoted to property and it 
has no intention of increasing 
that percentage. Enough, it 
says, is enough. 

The reason is simple. The 
Prudential thinks that equities 
are a better bet than property. 
"Equities are likely to continue 
to outperform particularly as 
property goes through a lean 
period over the next few 
years... We have a top down 
approach to asset allocation. 
We have not got this pressure 
that we have to keep going in 
property," says Mr Jenkins. 

In any case, it has become a 
developer in its own right and 


TOTAL RETURNS 



Retail 

Office 

Industrial 

All Property 

Yaar to Aug 90 

-4.7 

-0.7 

5.1 

-1.4 

Quarter to Aug 90 

-2.9 

■3.8 

-2.1 

-3.1 

Month oT Aug 90 

-1.4 

-1.9 

-0.2 

-1.4 
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The men from the Pru: Christopher Edwards, left, and Hugh Jenkins say there Is a long-term commitment to property 

A disheartening stance 

By Vanessa Houlder 


Bowen: unoattnani Propony Dotation* 


so has no compulsion to buy 
from other developers. Over 
the past 25 years the Pruden- 
tial has, like other large insti- 
tutions. progressed from being 
a passive investor In property, 
through financing develop- 
ments, to doing its own. With 
its office projects at Minster 
Court and Holborn Bars, it is 
one of the most important 
developers hi the City of Lon- 
don. 

As a result, adjustments to 
its existing portfolio will be 
modest. It Is considering an 


increase in its weighting in 
East Anglia, to acknowledge 
the region’s growth. It is also 
looking at parts of the retail 
market, where it thinks yields 
are starting to harden, and 
potentially in the Industrial 
sector, where it feels it is 
underweight. But, when seen 
in the context of its size, it Is 
virtually withdrawing from the 
market. 

If the Pro’s attitude is shared 
by other institutions, the con- 
sequences for the industry are 
serious. Speculative developers 


have borrowed an estimated 30 
per cent of the £37bn loaned by 
banks to property companies, 
’on the blithe assumption that 
the institutions will be willing 
to buy the properties at the 
end of the day. 

No dice, says the Prudential 
"The institutional flow of 
funds is constant at £2m a 
year. There is an appetite for 
property. The problem came 
when developers created a 
d eman d for money that was a 
multiple of that. They manu- 
factured their own appetite 


which did not recognise where 
the long-term demand was 
from," says Mr Christopher 
Edwards, a director of property 
fond managemon f at Pruden- 
tial Portfolio Managers. 

Over-extended investment 
companies that used bank 
funds may find themselves in 
the same boat. “There is a 
huge amount of bank debt 
relating to properties acquired 
in the past three or four years, 
which mainly came from lon- 
ger-term institutional portfo- 
lios,” says Mr Edwards. “We 


sold them; we don’t want them 
back." 

Hopes that Spots and Pines 
(financial instruments that 
would allow shares is single 
properties to be traded on the 
stock exchange) would rescue 
the market are naively prema- 
ture, he says. 

“Jt would be helpful to the 
industry as a whole if there 
was greater liquidity, which 
could come if more investors 
were attracted by the flexibil- 
ity of Spots and Pines," lie rea- 
sons. “It is not beyond the 
realm of possibility that 
futures will be developed. But 
it will take a long time to get 
anywhere even if the enthusi- 
asm is there." 

The result, he speculates, 
may be a sea change In the 
property Industry. If banks, 
rather than investors, are 
going to be the source 
long-term finance for the 
erty industry, the returns 
property must be related to 
long-term debt 

It would be a throwback to a 
previous era In the property 
Industry, according to Mr Jen- 
kins. He barks back to 1965, 
when property development 
was conceived “on a factor of 
10”. Developers sought a 10 per 
cent return in order to get a 2 
per cent margin after paying 
mortgage costs of 8 per cent. 

This line of thinking 
changed when the cost of 
money increased. “Developers 
found they could not get a pos- 
itive return so they tamed 
themselves into traders." 
explains Mr Jenkins. “That 
was fine so long as institu- 
tional demand for the product 
matched supply. But now the 
development cycle is too big 


of 


for institutional appetites, 
rents win have to match what 
is required to bring the devel- 
opment forward." 

Implicit in this argument is 
short-term misery for much ot 
the industry. Indeed, Mr 
Edwards shares the widespread 
view that there will be blood 
on the street" for some of the 
developer traders- 

None the less, the problems 
stemming from the buoyancy 
of the late 1980s are not compa- 
rable to the crash of the early 
1970s, in the view of the Pru- 
dential. Unlike the 1970s. this 
surge was fuelled by tenant 
demand. It was also funded by 
top-ranking rather than sec- 
ondary banks, with borrowings 
structured to ensure less expo- 
sure to floating rate debt. And 
although bank exposure to 
property is a concern. It now 
takes up S rather than 12 per 
cent of bank debt. 

The result is that good prop- 
erty is not being dumped on 
the market “I don’t find we 
are being offered many jewels." 
says Mr Jenkins. By contrast, 
in the 1970s he bought a 3.1- 
acre site on Oxford Street from 
Land Securities. Vulture funds, 
he says, are finding it hard 
going. "They want to find dia- 
monds in embers. They are 
much harder to find than peo- 
ple would have us believe." 

As a result the Prudential is 
not out bargain hunting. “We 
are not interested in sec- 
ond-rate properties, however 
high-yielding," says Mr Jen- 
kins. So what would tempt it to 
put more money into property? 
“The emergence of trophy 
investments at yields we could 
not refuse." 


'property has a future’ 

INTERNATIONAL COMMERCIAL PROPERTY 
CONFERENCE AND EXHIBITION 



LONDON, 7th - 9th NOVEMBER 1990 
THE QUEEN ELIZABETH II CONFERENCE CENTRE, 
BROAD SANCTUARY, WESTMINSTER 

Bringing together professionals from ail sectors 
of the global commercial property development, 
investment and finance industry. 

For full information and tickets, contact: 
PROFEX, Profex House, 25-27 School Lane 
Bushey, Herts. England WD2 1 BR. 

Tel: 081-950 0400 Fax: 081-950 0448 



LUXURY HOTEL 

* Superb public rooms and leisure facilities 
* En suite letting bedrooms to sleep 250 
Beautiful grounds in important coastal resort 

£2,000,000 net turnover 


FREEHOLD 

Offers In The Region of £4.5 m 



THE Ofay ADDRESS WORTH HAVING 

SUPERB 
NEW OFFICES 


FOR S A L E 


TO LET 


7.100 SQ FT 

Chesterton, 



0734 502525 


071499 0404 


I tax* Mrfrt tinkm ilVTA 


u 






BEACONTREE PLAZA • READING 


BFSI.VESS 1 MTS 2250 - 9000 SQ. FT. 


FITTED FOR IMMEDIATE OCCUPATION 


Joint Sole Agents 


(ROBERT BARRY | 

|l a t> • 

Tel: <0225) 641642 



HEALEY& BAKER 


071 629 9292 


leases available 




CLOSE TO Ji ACTION I i OF THE M- 


SURPLUS OFFICE ACCOMMODATION NOW AVAILABLE 
IN SUITES FROM 7,200 - 41,500 SQ. FT. 

WITH PRIVATE CAR PARKING 


DALLAS 
TEXAS USA 
Modern Offices For Sale 



Comprising: 

19,500 sq. ft. of which 13.200 is fitted as 
offices and 6.300 sq. ft. as warehouse 
- convertible to office space. 

Location 10 minutes by car from Dallas 
Fort Worth Airport - (the HUB of the 
USA) situated in a Business Park. 


Complete with IBM System 38 Model 400, 
fully installed with 35 terminals. Furnished 
and Equipped. 

WRITE: TO BOX NO H7422, 

THE FINANCIAL TIMES 
1 Southwark Bridge. London, SE1 9HL 


EDWARD CHARLES 
& PARTNERS W1 




COMMERCIAL FINANCE & 
RESTURCTURING 

Interest rates from 1.4% above bank base rale for good 
propostions. 

100% funding on investment properties 
for professionals. 

Low start schemes from 9.9% (Charged at 14.95%). 
For further information call Hugh McHardy 
or Tim Hyde. 

Tel: 081-947 7414 Fax: 081-947 3514 

OR SEND WRITTEN PROPOSALS TO 

BAYMIST LIMITED 

74 BIOT ST MEWS, WIMBLEDON VILLAGE. LONDON SW19 5EG 


PROPERTY IN GREATER MANCHESTER 

The Financial Times proposes la publish this survey on: 

30th November 1990 

For o Tull editorial synopsis nnl udvcrtisctiKni details. 
pleas e contact: 

PETER SHIELD 
on 071-873 3282 
or wriic to him at: 

Number One, Southwark Bridge, London, SEl 9HL 


P.L.C. 

Property Investment 
Company wishes to 
purchase commercial 
investments for 
cash shares 

Lot size £500.000 - £4M 

Write Box A264, Financial 
Times. One Southwark Bridge, 
London SEl 9HL 


Enterprise Zone Developments 


100 % Tax Relief 

FOH MDMDUALS AND COMPANES 
100% ISA's are available an Industrial and Business units in two of tfte 
UK's leafing Enterprise Zones: 

CORBY and TYNESIDE 

with GUARANTEED construction completion before 
end of tttelr designated period - mid 1991. 

Investment Opportunities ere also available within post Hi zones 
Prices range from £70,000 tor Individual properties 
Coinkc CM* Hobson 

E2D Property Strop Pic. World Trade Contra. London El BUN. Jot 071 4807513 


Enterprise Zone Developments 


SHOKnuJwa TERM Fumfatiad offices fn W1 
- svaJJSMe fttnvTsf. 071-734 7382. 


FARMHAM, SURREY, HMjh quality office 
development 3JBB2 aqJt part restoration 
Oort new built Town centre location New 
mm or freehold available - wadham A 
towwood. Tel: Fermiqn, (QM 21 710S22. 


WELreetUVCMTINCK STREET Wl flefur- 
nfefied office* K ler (ram £22 s q ff ai I78B 
sq ft hnmadfaWy avaUobie. Renta from 
£36 pal. Please contact • Wtrte Ortiee A 
Brawn. 071-620 2102 

BERKELEY STREET W1 S20 SQ ft offices TO 
I si at only Elfl SB sq It AD enqurtes 0TI 
323 684*. 


Adjacent to A40M & M41 
500 sq ll to 5,000 sq ft 
-boat £28 pd - 

Fuly carpeted. Central healing 
passenger Bit. Ample car 
parting 

Two tube stations nearby 

(Freehold negotiable) 

Contact DaMfefMn: 
GcSdrtwfl kwwnwnfc Ltd 
1 81 Stanegata Road, Leeds 

LS6 4HZ 

Tat (0532) 757064 - 
Fax: (0532) 753973 


TO LET 

30 acres of open 
and covered 
storage adjacent 
to GATWICK 
AIRPORT. 

Write to 

Box A990. Financial 
Times. One 
Southwark Bridge, 
London SEl 9HL 


Berkeley 
Square W 1 


| Immediately available - lnxmloosly 

taffifcbad, MU-OMttfltod. 
*ir-ccoditkiDed double office stritss 
with foil sentae/ma by 
arangemL Suitable far tm/Ome 

OKRfiWK. 

For full details pteaae contact- 
Nightingale Secretariat, 

3 Berkeley Square, 

London. W1X5HG 
Td: 071-629 6116 
Fax: 071-491 4811 


A Superb Mayfair 
Office Refurbishment 

No 36 UPPER BROOK 
STREET MAYFAIR Wl 

5,000 Square Feet To Let 

All enquiries In- 
071 -fOS HOI 


THE EUROPEAN 
CONSULTING 
GROUP (UK) LTD 


by 


international 

INVESTOR SOUGHT 
couurieicia] property developer 
in Southeastern U.S. Up to 

$100 milium desired for equity 
wvestma* in existing income- 
producing projects and new 
opportunities over the next 12 
month*. Call Mr. Mikesel] of 
the European Consulting 
Group (UK) Ltd at 071 839 
2471 or write to him at 
Crusader Suite. 14 Pall MalL 
London SWl Y 5LU. 




i 


I 
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Richard Ellis 


preuminary announcement 

KING GEORGE V/HYI 1 STIII 

HOSPITALS 

HAMBLEDON Nr GODALMING SURREY 

m m ffiMii 

Set in approximately 58 acres 
wfthT94,000 sq ft of existing Mcfings. 

Considerdste potential for institutional and 
otter tees subject to format pfenning consent. 

Farther details from: 

- ‘ ■ • ; (REFJJS) 

Richard Ellis 

" International Property Consultant* 

... Berkeley Square House 
- LbhdoriWlX 6AN, Fiax. 071-4933734 

071-6296290 



Junction 7 


On the instructions of Lucas Industries pto 

FREEHOLD FOR SALE 


• r\w * rTT» %T 


SWANSEA 

FIRST CHOICE FOR 



lloil 1 6JS7^. ft. 

Unit 2 & 3..4.068 sq. ft. 

Unit 4 3.61 9 sq.ft. 

This purpose built numit'sjiunuf/u jwhousf unit at ChrtMupher Cuun provides 
one of the fep-t rcnuwiini! ■■pp muonic for tenants to secure this t>pc uf premises 
in an area of the Zone set aside for hi-uth and office users. 


NO U SI FORM Bl' SIS ESS RATE TILL JUNE 1991 


.4 Ptoject By 


Enterprise Zone Developments 


Send for death of Oir.aophef Court. other properties grants end fnteotww to 


I TO: Michael Borns. Swansea Centre for Trade & industry, i 

SINGLETON STREET. SWANSEA SA1 3QH. TELEPHONE: l0792j 476666 . 



Owiwii Centre for 

Trade & Industry m 


THE BEST DEAL 
IN TOWN? 

Air-conditioned offices 
29,000 sq. ft. 

available now 
£10.58 per sq. ft. 
£250,000 

capital contribution 

for further details contact 

Mr B. Prevezer 071-499 3258 



. The Complex includes a warehouse today of 52,000 sq fl which 
incorporates a custom hurt? Automated Storage and Retrieval System 
whit* Is available to the purchaser M required. 

Sole A g ent 

: : Clifford- Tee + <3'a3®.. 

“ . Coosuflant Surveybns. 5 Eedeston Street, 
LondonSwiW 9LY.- Fax:071-730 0965. 

TeL‘ T)71?730 9633. 




REIGATE 
SURREY 

OUTSTANDING 
AIR-CONDmONED 
OFFICES 
4^00 *qJt 
■ 10 Car Parking Spaces 

• (mpmsstae Entrance 

• Passenger Oft 

• Close Town Contra 


Taylor rose 


071 491 1607 


RESIDENTIAL 


^OnbchdfofDHGhodiEsqFCA 
! md C G Bird bq PCA 

JonRao ehere 
ofBryam 

Rcddenal Homo Limited 

FOR SALE 

Partiafy Refurbished 
Residential Development: 
of 12 Apartments 
on a. Private Island 

Maldon 

Essex 

a»r: ajs i HSM 


1st & 2nd FLOORS 






-r— 

Vi./' ?T V‘ ' 


aofTiefc : 




PARK GATE 


21 Tothill Street, London SWi 

Am-CONDITIONED OFFICES 

6,550 78 , 600 / 15,150 SQ FT 


LONDON WC2 

Close to 

Lincolns Inn Fields 

2,530 sa FT. 

Excellent Self-Contained 

OFFICE SUITE 

TO LET 



,11 


BUTCHER 


01-405 8411 


At Covent Gdn 

Basement Wine Bar/ 
Restaurant 2,000 sq ft 
Rent £50.000 pax 
reasonable offers invited. 
Grcenblatt & Partners 
071-620 0393 


At Chingford 
MntRd 

excellent stop inv producing 
£15,050 pax R/R March 1992 
ERV £20/22,000 only 
£150.000 

Greenblatt &. Partners 
071-620 0393 


At City, 
London 
Bridge 

Superb F/H Office Bldg 
with window frontage 
1475 sq ft with income 
and cor parking low- 
outgoings £370.000 

Greenblatt & Partners 
071-620 0393. 


MAYFAIR 

Unique s/c suite - 
own front door. 
Refurb offices 700 sq ft 
and Penthouse if reqd. 
Mon and Partner* 071 629 9933 


At Chingford 

Shop investment 
producing £20,000 pax 
only £165,000 


CmmtlMtt t, Parana 
•7i-«2Atmr. 


071-895 1515 


INTERNATIONAL PROPERTY 


At London Bridge 

5,000 sq ft, Vaults Restaurant/ 
Wine Bar. Only £10.00 psf. 

No premium, F/H possibly available. 

Greenblatt & Partners 071-620 0393 


SITE FOR 
TOURIST RESORTS 



IN THE CENTER OF PORTUGAL 


Land with a total area of 413 ha, close to Santa 
Luzia reservoir, between Lous3 and Estrela 
mountains, far away from the industrial and 
urbanpoilutidn. 

A project of Touristic Location is under 
approval, which contemplates the installation 
oft Inn, 3 tourist villages, holiday villas, restau- 
rants, riautic chibs, swimming-pools and sport 
arras, and other support facilities. 

Any information required will be provided 
through telephone 351 1 726 30 13, ext. 296. 

Bids, including prices, .terms of payment and 
further conditions, should be forwarded, until 
November 16, tp 

ELECTRICIOADE OE PORTUGAL 
DAL — Patrim6riib 
Aven. Jos6 Malhoa, Lote A-13 - 2.° 

1000 LISBOA r- PORTUGAL 

with R EF:. SANTA LUZIA on the envelope. 

EDPte entitled not to sell to none of the bids 
submitted, should they.be considered not satis- 
factory. 


Richard Ellis 

International Property Consultans 


INVESTMENT 

OPPORTUNITY 

MADRID 

FOR SALE 

• Fuffy let office and retail building. 

• 2,695 m 2 above ground. 
Basement parking. 

• Central Business District close 
to Serrano. 

• Development Potential. 

P.° de la Castellana, 51 - 28046 MADRID 
Tel.: {34-1) 308 42 42 - Fax: (34-1) 319 40 80 




BRUSSELS 
For sate - 

Uccto-agten^ Bated- • 
hwan 1628- *rt deco atyte 
: Totally renovated 
829 retrace - 

for offices + accommodal>on 
Pries : 8GJ3eO.DOO.-BF. 

WdtaW.SxUmbort . 
■9ppL In m pvk v 20 «?-•_ . 
1 bedroom- ok' »or office 
Pric«'2.70a000^Bfi.- 

To tel 

Budneaa sms -'4* ftoor 

.120 nr’ officea- . . 
PrtoK -7S.qpO.-BFftnonft 

Cdl CT tMMO PH08PBCT 
302(23033^0. -• 


GSTAAD 

Switzerland 

JEWELLER 


Centrally located fully 
equipped with security 
. systems.’ Large 
windows. 

Please write to 
S 18-115476, 
PUBLICITAS, 
:CH-J2J ! Geneve 3. 


MORTGAGEE'S REAL ESTATE 
& SECURED PARTY SALE 

October 30, 1900 at 11.00 am 
EXETER MILL - Exeter, New Hampshire 
Exceptional Investment Opportunity 
In River Front Residential Community 
Sale on the Premises 
Chestnut and Spring Bridge Streets 
Exeter, New Hampshire 

Thfa distinctively planned river front community Incorporates a collection of 
drematicaly restored igih century bride mUl buBdhgs w«i new constru c t i on, tt 
consists ot approximately 9.064 square lest of fully leased commercial space 
and 140 luxury residences. Frfty-sfr residences hsn/e condominium approvals. 
The property boasts such amenities as indoor parting, health facUhtes and an 
Indoor pool and is located on the Squamscott River in The heart of a 
picturesque New England setting. With easy access to Boston, Portsmouth 
and Manchester, New Hampshire, this property otters outstanding investment 
opportunity. 

Terms of Sale: To quality to bid. bidders must piece SSSC.OOO.OO on deposit 
With the aucuoroar, in cash, by certified Chech or other term of payment 
acceptable to MortgEgee. prior Wthfl commencement ol the auction sale. The 
deposit of the successful bidder shall be applied by the Mortgagee as a 
deposit on the Mortgaged Premises a the tame of sale. Afl other deposits 
placed with Via auctioneer sha* be relumed to the unsuccessful bUdere attfie 
concision of the sale. The balance of the purchase price must be pad in full 
by the successful bidder in cash or by certified cheque on or before the 45* 
day alter the date of the sate 

Information Package: Available to Prospective Bidders upon request 
Mortgagee's Attorney: Keith J. Cunningham. Esq.. 

Devvra 8 Branch, Professional Association, ill Amherst Street. 

Box 719 Manchester. New Hampshire 03105 {603) 669 1000 


AUCTIONEERS- APPRAISERS 

I'M "qi'AV.'TW,! 


IBS Needham St. Newton. MA 02164 * Si7-964-l8flS 


GENEVA 
- Switzerland 

Small 12 bedrooms with well 
known restaurant 
HOTEL FOR SALE 
located near the airport - 
Falexpo - ICC 
on 1280m* 

Price on request 

No Intermediary 
Answer under M 18-115487 
PubIMtas. 1211 Geneva 3 
- Switzerland 


Puerto Rico, USA 
450 Oceanfront Acres 

Paxbapa man prised A privileged 
oc emf nnm file far • Denmetioa 
Ream in the Caribbean . Appm. 450 
acme w/7500 ft of b e a chfront on 
A damic Penan. Appro*. 30 ad. from 
Ix*l Airport in Sm Juan <n Hvrjr 3£10 
pifflinq O v f fl ft JEtcJK Millfr , 

Idler Medmfaa Neorodc. LuL119 
W. S7* St NYJTY 10019. Tel: 212 

247 GOfiOFu 212586 5446 


FOR SALE 
APARTMENT - 

VERBIER 

SWITZERLAND 

Auk apartment 100 sq-m. in three 
storey chalet, balcony, excellent 
view, 3 bedrooms, sauna, etc. 
under renovation, ready Cor 
Christmas 1990. Approximately 
Sir. 900'000.- Possibility to 
acquire small tndependem 
chalet SO iqm (2 rooms 
& bathroom) not renovated. 

Please write to Cipher T7 5900/404 
Triscrvice. PO Box CH-I2I9 
Chfitctainr. Geneva. 


FOR SALE 

CENTRE OF BRUSSELS 
4 **** HOTEL 

New ee m frocSon. 3000nn 
S4 homy double bedreemt 
fully ktUud A wpfp p cd 

bar, rc amn nt; «p« ebb 
(pool, wu, Iwcori) 

A nibble end tf November 1990. 

»K2UDtSi i T«t UMtfM M 

he n/i/a*s.oaoo 


EXCEPTIONAL INVESTMENT 
OPPORTUNITY 

New golfing, prime site development south of Spain. 
25 minutes drive from Gibraltar. Luxury 4 star, 150 
bedroom hotel, plus 163 apartments. All on beach 
and adjacent to golf course and award marina. 

Contact Mr. Thaon, 

Mediterranean Investments Limited 
Tel: (44-71) 323.6542 Fax: (44-71) 631.0035. 


GIBRALTAR 

Finest property investments available in prime 

positions in Gibraltar, (office, residential and 

commercial buildings, hotel plot) 

Write to Box A966, Financial Times, 

One Southwark Bridge, London $E1 9HL 

FOR SALE OR J.YS 

PRIME INVESTMENTS IN FRANCE ITALY AND THE U.K. 

Golf and leisure complexes, casinos and hotels, town and 
coastal locations near Paris, Bordeaux and SL Mato. Five 
star hotel in central Rome. Five star hotel 15 mins from 
centre of Milan. Hotel and Spa near Venice. Scottish golf 
course with residential development. 

Principals only contact Stewart Sales - 

Financial and Insurance Services Fax No: 0371 875544 

Tel No: 0371 874141 


COMMERCIAL PROPERTY 

Appears Every Friday In The Financial 
Times 

To Advertise in this section, please call Edward Batt 
on 071-873 4196 . 


mi yajr 1 

«] !i K t; 


IlTjg 


SuIK 


^vector 

u\ce * cVV ' cv 



Peter Gartiand 

The working British expatriate is not an exotic or 
extraordinary species. Rather he is an ordinary person 
doing an ordinary job in an out-of-tti e-ordinary place. 

A different lifestyle can bring different problems. In the 
main, these are still ordinary problems, though the 
solutions are likely to be special, taking into account 
expatriate needs. 

The new, completely revised WORKING ABROAD from 
the Financial Times will help solve the problems of 
expatriate life, focusing on possible financial pitfalls. 

• What should I do with my house in the UK? 

• Am l still liable to income tax. capital gains tax 
and inheritance tax when l work abroad? 

• What should I do with my UK savings, 
investments and insurance policies? 

• Is there a bank that will understand my needs? 

■ How can I get independent financial advice when 

I'm overseas? 

WORKING ABROAD is a book written for the ordinary man 
- the average working expatriate who is either currently 
abroad or contemplating the move. Clearly set out, this 
book will help you tackle the Issues of: 

• language • culture • education 

• medical facilities 

as well as 

• savings • investments • insurance policies 

• pensions • taxes • removals • UK property 

• returning home. 

WORKING ABROAD covers all the main problem areas, 
including the technical and complex subject of UK tax - 
simply but comprehensively. 

Published September 1990 


ORDER FORM Please return to: 

(Mail order address only) The Marketing Dept., 

FT Business Information. 7th Floor. 50454 Broadway, 

London SW1H ODB. Tel: 071-799 2002. Telex: 927282. 

Ptense noa: payment must aewreMny order Pncos me Me postage wyj packing. 

Please send me* 


Qtv | UKPnca | Owreena Price - ] 


ooST w*^"*"** 


£14 93 £17.50 

1495 US$29 


I enclose my cheque value £/US$ 

made payable to FT Business Information. 

I wish to pay by credit card (mark choice): 

□ Visa Q Access □Amex Card Expiry Date. 

Card No. ' I I III I i 1 I ""i 
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Arts 

Week 
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MUSIC 


London 


London Philharmonic conducted 
by Martin Fischer-Dieskau with 
Xue Wei as soloist perform Men- 
delssohn and Beethoven (Fri). 
Royal Festival Kail (923 8800). 
Orchestra of the Age of Enlight- 
enment conducted by Frans 
Brdggen In works by CJP.E. 

Bach. Haydn and Beethoven 
<Fn). Queen Elizabeth Hall (928 
S800I. 

Grand Opera Gala: National 
Symphony Orchestra with solo- 
ists Kate Flowers. Andrew Mar- 
tin. Stephen Page and the Pro 
Musics Chorus (Sat). Royal Festi- 
val Hall 

London Mozart Flayers con- 
ducted by Jane Glover In a con- 
cert that includes Schubert’s 
9th symphony (Sun). Royal Festi- 
val HalL 

BBC Symphony Orchestra con- 
ducted by Andrew Davies with 
Kycko Takazawa (violin) perform 
works by Stravinsky. Prokofiev 
and Rachmaninov (Mon). Royal 
Festival Hall. 

English Sinfonia conducted by 
Sir Charles Groves: a maritime 
extravaganza to celebrate the 
silver jubilee of a campaign to 
save the British coastline (Tue). 
Royal Festival HalL 
Mnurizio Pollini (piano) plays 
Beethoven’s 33 variations on 
a waltz by Diahelli and other 
works (.Wed). Royal Festival HalL 


Nikita Magaloff, piano. Chopin 
(Mon). Salle Pleyel (45638873). 
Quatnor Borodine. Borodin, Stra- 
vinsky, Brahms (Tue). 

Tbeatredes Champs Elysfes 
(47203637). 

Orchestra Symphoniqne Fran- 
pais conducted by Laurent Petit- 
girard, Paul Tortelier, cello. 
Roussel. Tchaikovsky, Beethoven 
(Tue). Salle Pleyel (45638873). 
Orchestra Philharmonique de 
Radio France conducted by Rein- 
hard Peters, Joshua Bell, violin. 
Mendelssohn. Mozart, Haydn 
(Wed). Radio France, Grand 
Auditorium (42302308). 

Ensemble Intercontemporaln 
conducted by Peter Eotvos, Phyl- 
lis Bryn-Julson, soprano, Zoltan 
Kocsis. piano. King's Singers. 
Eotvos, Ligeti, Ktntag (Wed). 
Theatre des Champs Elysfies 
(47203637). 

Dietrich Fischer-Dieskau recital. 
Poems by Michelangelo, Goethe, 
Mdrike set to music by Wolf 
(Wed). Salle Pleyel (45638873). 
Orchestra National de France 
conducted by Emmanuel Krivme, 
Rnndolf Kelly, alto. Ives, Walton, 


THEATRE 


London 


Jeffrey Bernard is Unwell 
(Apollo). James Bolam is the 
alcoholic journalist who 
embodies a Falstaffian, nay-say- 
ing life force while committing 


public suicide by vodka. Keith 
Waterhouse has stitched a fine 
play, the season’s highlight, from 
Bernard’s own writing, Ned Sher- 
rin directs. (437 2663). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber’s 
latest is an intimate chamber 
operetta derived from David Gar- 
nett's 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn (839 5972). 
Absurd Person Singular (White- 
hall). Revival of early Ayckbourn 
comedy, directed by the master 
himself, about three couples at 
Christmas in three kitchens over 
three years. Moira Redmond, 


Berlioz. Mendelssohn (Thur). 
Theatre des Champs Elysdes 
(47203637). 

Orchestra de Paris conducted 
by Semyon Bychkov. Justus 
Frantz, piano. Mozart, Mah ler 
(Thur). Salle Pleyel (45638873). 


Frankfurt 

Russian Radio Orchestra and 
pianist Mikhail Pletnev, con- 
ducted by Wladimir Fedoeeyev. 
Tchaikovsky (Sat). Alte Oper. 
Frankfurt’s Opera and Museum 
Orchestra under DJf Schirmer 
with Gilsha Ham (violin) {day 
Beethoven, Komgold and Bruck- 
ner (Sun, Mon). Alte Oper. 
European Symphony Orchestra 
and the Neubeoem Choir with 
ringers Pamela Cobum, Trade- 
liese Schmidt, Vinson Cole, con- 
ducted by Enoch Zuguttenberg. 
Verdi's Messa da Requiem (Sun). 
Alte Oper. 

Julia Varady Lieder recital with 
pianist Elena Baschklrowa. With 
songs by Mozart and Strauss 
(Mon). MozartsaaL 
Royal Philharmonic Orchestra 
under Vladimir Ashkenazy with 
Shostakovitch, Debussy and 
Skriahin (Toes). MozartsaaL 
Vienna Philharmonic under Ric- 
cardo Mutt with Mozart and 
Schubert (Wed). MozartsaaL 


Berlin 


Leipzig Gewanrihans Orchestra 
under Kurt Masur. Brahms 
(Mon). Schauspielbaus. 

Berlin Philharmonic Orchestra 
under Daniel Barenboim. Bee- 
thoven. HoeDer and Bruckner 
(Wed, Thur). Philharmonic. 


Munich 


Orchestra National de Bordeaux 
and tenor Jean-Luc Viala, con- 
ducted by Alain Lombard with 
the Prague Philharmonic Choir. 
Berlioz Requiem (Sat). Philhar- 
monic im Gastelg. 

R nrinlf Wn riiMwdpir piano recital 
with works by Mozart, Brahms 
and Schumann (Sun). Prinzre- 
genten theater. 

Vienna Philharmonic under Ric- 
cardo MutL Beethoven, Brahms 
(Mon). Kongressaal des Deut- 
erihan Museums. 


Amsterdam 


Utrecht 


Richard. Kane and Lavinia Ber- 
tram on fine form in a produc- 
tion which confirms Ayckbourn’s 
early bleakness (971 867 1119). 
Man of the Moment (Globe) Nigel 
Planer and Gareth Hunt in 
another Alan Ayckbourn play, 
this time about media manipula- 
tion (437 3667). 

Into the Woods (Phoenix) Step- 
hen Sondheim musical based 
on the darker side of the Grimm 
fairy tales has moved aver from 
New York to a receptive audi- 
ence (071 867 1044). 

Kean (Old Vic). Derek Jacobi 
in fine form in Jean-Paul Sartre's 
play about the flamboyant 19th- 
century actor. Directed by Sam 
Mendes (071 928 7616). 

Loveletters (Wyndbam's). Stars 
Robert Wagner and Stephanie 
Powers read out letters tracing 
a fifty-year love affair. Written 
by AR Gurney and directed by 
John TOlinger (071 876 116). 

Miss Saigon (Drury Lane). The 
musical by Alain Boubd and 


with the world premiere of 
Bach's Kothener Trauer-Music 
as reconstructed by Jos van Veld- 
hoven (Thur). Vredenburg (31 
4544). 


Antwerp 


Brussels 


Royal Flanders Philharmonic 
conducted by Gunter Neuhold 
with Miriam Fried (violin). Bee- 
thoven and Prokofiev (Fri). 
Palais des Beaux -Arts. 

RTBF Symphony Orchestra con- 
ducted by Andre Vandemoot 
with Wolfgang Manz (piano). 
Baxtok, Brahms, Von Rossum 
(Fri). Maison de la Radio. 

The Monmale Quartet with 
Tatiana Babut du Mares (flute) 
and Masence Pilchen (piano) 
(Fri). Royal Music Conservatory 
(4277584). 

The Prague String Quartet with 
Miriam van Dixhonrn (viola) 
and Leona Francombe (piano). 
Brahms, Dvorak, Mozart (Sim). 
Palais dee Beaux-Arts. 

Paul Badnra-Skoda. (piano) plays 
Martin, Mozart and Sch ub ert 
(Sun) Chateau de Modave 
(941223248). 


Madrid 


Christian Bor (violin) and Rian 
de Waal (piano). Franck. Res- 
pighi (Mon). Concertgebouw (718 
345). 

Amsterdam Bach Soloists with 
Paul Verhey (flute), Thomas Hen- 
gelbrock conducting (Tue). Con- 
certgebouw (718 345). 

Royal Concertgebouw Orchestra 
with Ronald Brautigam (piano), 
Riccardo Chailly conducting. 
SchOnberg, Ligeti, van Keulen, 
Varese (Thur). Concertgebouw 
(718 345). 


Spanis h Na tional Orchestra and 
Choir, RTVE Choir and Easo 
Choir, conducted by Sergiu Com- 
issfona. Schoenberg (Fri). Audlto- 
rio Nadonal de Musica (387 01 
00 ). 

Prague Chamber Orchestra. Dvo- 
rak, Maztinu, Vivaldi, Haydn 
(Tues). Audltorio Nacional de 
Musica (337 01 00). 

QMna Sofia Chamber Orchestra 
conducted by Nicolas Chumach- 
enoo (also violin). JJS. Bach, Bar- 
tok (Thur). Auditorlo Nacional 
de Musica (337 01 00). 

USSR Symphony Orchestra con- 
ducted by Yevgeny Svetlanov. 
with Andrei Jorsakov (violin). 
Rimsky -Korsako v. Glazunov, 
Rachmaninov (Thur). Auditorio 
Nacional de Musica (337 01 00). 


Barcelona 


Netherlands Chamber Orchestra 
and Choir with vocal soloists 
conducted by Hartmut Haen- 
chen. Mozart, Webern. Schonberg 
(Wed). Vredenburg (31 45 44). 
Choir and Baroque Ordiestga 
of the Netherlands Bach Society 
conducted by Jos van Veldhoven 


Onroestra Ciutat de Barcelona 
and Sant Esteve del Conservato 


and Sant Esteve del Conservato- 
rs de VUaseca choir, conducted 
by Luis A. Garda Navarro. Mont- 
sahratge, Rachmaninov, Holst 
(Sat, Sun). Palau de la Musica 
Catalans (268 10 00). 

Prague Chamber Orchestra with 
Joan Boric Lluna (clarinet). Moz- 
art, Dvorak. Haydn (Sun). Palau 


daude-Michel Schonberg contin- 
ues to pack them in. Directed 
by Nicholas Hytner (071 836 
8108). 

Moscow Gold (Barbican). Tanq 
Ah and Howard Brenton team 
up again after the success of 
their short play. Arabian Nights, 
in defence of Salman Rushdie. 
Moscow Gold is a satirical look 
at Soviet history and the Gorba- 
chev years in particular. It is 
the last play the Royal Shake- 
speare Company Is putting on 
at the Barbican for several 
months because of financial diffi- 
culties. In rep: check press for 
nights (071 638 8891). 

Singer (Barbican). Anthony Sher 
in Peter Flannery’s modern Jaco- 
bean tragedy that reflects a 
darkly comic view of Britain 
since the Second World War. 

In rep; check press (638 8891). 

New York 


Falsettoland (Lucille Lartel). 

It will be known as the musical 


ARTS 


de la Musica Catalans (268 10 
00 ). 


EXHIBITIONS 


Bologna 


London 


Tatiana Nicolaeva (piano) plays 
works of Shostakovich. De Singel 
(Fri) (03-248 38 00). 

Belgian Chamber Music Group 
conducted by Guido De Neve 
and Chrlstel Kessels: works by 
DTiaene, Mortelmans, Sweets, 
Vellera, Ysaye (Tues). 

BRT Chorus and Mol Percussion 
Ensemble conducted by Vic Nees 
performs works of Bartok, Stra- 
vinsky and Van Hove (Thur). 

De Singel (03-248 38 00). 

Royal Flanders Opera Symphony 
Orchestra conducted by Rudolf 
Werthen with the Flying Pickets 
and the Alan Parsons Project 
plays popular works of Bern- 
stein. Bizet, Ravel, Rossini and 
Tchaikovsky (Thur). Sportpaieis 
(03-235 45 44). 


Academy of St Martin in the 
Fields with conductor and solo 
violin Iona Brown playing 
Vivaldi, Handel and Mozart 
(Mon), also Jla Lu conducting 
Beethoven and Max Reger (Wed, 
Thor). Teatro Com unale (529999). 


Rome 


Richard Stoltzman (clarinet), 
Lucy Stoltzman (violin) and 
Derek Han playing Milhaud, 
Poulenc. Fanr'i, Mozart and Stra- 
vinsky (Thur). Teatro Olimpico 
(393304). 


New York 


Jessye Norman soprano recital. 
Mixed programme (Mon). 
Carnegie Hall (247 7400). 

New York Philharmonic con- 
ducted fay Leonard Station with 
Glenn Dicterow (piano). Bee- 
thoven, Shostakovich (Tue); 

Erich Leinsdorf conducting, with 
Alicia De Larrocha (piano). 

Avery Fisher Hall. Lincoln Cen- 
ter (874 6770). 

Japan Philharmonic conducted 
by Ken-ichiro Kobayashi with 
Ikuyo Nakaminci (piano). Takem- 
itsu. Beethoven, Tchaikovsky 
(Wed). Avery Fisher Hall, Lin- 
coln Center (874 6770). 

New York FhilomusJca con- 
ducted by Robert Johnson. Ham- 
ilton, Harbison, Schubert (Thur). 
Merkin HaH (362 8719). 


Washington 


Japan Philharmonic conducted 
by Ken-ichiro Kobayashi with 
Dnivo Nakaminci (piano). Takem- 
itau, Gray. Tchaikovsky (Tue). 
Concert HalL Kennedy Center 
(467 4600). 

Leningrad Philharmonic con- 
ducted by Yuri Temirkanov with 
Dmitri Alexeen (piano). Proko- 
fiev, Tchaikovsky (Thur). Con- 
cert Hall, Kennedy Center (467 
4600). 


Chicago 

Chicago Symphony Orchestra 
conducted by Michael Morgan. 
Still. Strauss, Diamond, Dvorak 
(Tue): Larin Maazel conducting 
with Fraqnk Peter Zhnmennann 
(violin) and the women of the 
Chi ego Symphony Chorus. Holst. 
Prokofiev, Shchedrin (Thur). 
Orchestra Hall (435 3322). 


Tokyo 


Tokyo Metropolitan Symphony 
Orchestra, conducted by Yuzoh 
Toyama. Music by the contempo- 
rary Japanese composer. Hikaru 
Rayas hi. Suntory Hall. (Tues, 

505 1010). 

NHK Symphony Orchestra, con- 
ducted by Ferdinand Leitner, 
with Josef Suk (violin), Michaela 
Fukacova (cello). Brahms, 

Haydn. Mozart. NHK HalL (Wed, 
Thurs, 465 1781). 

Stuttgart Radio Symphony 
Orchestra, conducted by Glan- 
luigi Gelmetti, with Salvatore 
Accardo (violin)- Mendelssohn, 
Beethoven. Suntory HalL (Wed, 
505 1010). 


about Aids first hitting New 
York but it goes much further 
than that, showing the effect 
on a larger circle of people, who 
include a boy having a Bar Mztz- 
vah and his parents, all three 
of them (924 8782). 

Grand Hotel (Martin Beck). 
Tommy Tone, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to 
shake the bones of this Inert 
depiction of lives criss-crossing 
tn an elegant, but somewhat ran- 
dom setting (246 0102). 

Cats (Winter Garden). Still a sell- 
out, Trevor Nunn's production 
ofTS. Eliot's children's poetry 
set to music is visually startling 
and choreographically feline (239 
6262). 

Les Mls£raWes (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 


Stuffed with Maria Bjomson's 
gilded sets, Phantom rocks with 
Andrew Lloyd Webber's haunt- 
ing melodies in this transfer 
bom London (239 6200). 

Gypsy (St James). This 30th anni- 
versary production is a reminder 
of the heyday of the American 
musica] with memorable tune 
after memorable tune, as well 
as a forceful plot about the ambi- 
tious stage mother who encour- 
ages her daughter even into bur- 
lesque (246 0102). 


Chicago 


The Iceman Cometh (Goodman). 
The Goodman opens its new sea- 
son with a revival of vintage 
O'Neill starring fil m Brian 
Dennehy. Ends Nov 4 (443 3800). 


Tokyo 


Phantom of the Opera (Majestic). 
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KabnkL Kabuki-za (541 3131) 
this month features two actors 
who have attracted new audl- 


Saint-HononL Closed Sat, Sun: 
cods November 30 (42601503). 


MarUgny 


Royal Academy of Arts. Monet 
in the 90s: The Series Paintings. 
The long-awaited blockbuster 
exhibition has opened in London. 
Burlington House. Piccadilly 
(287 9579 J. 

Hayward Gallery. Eduardo Chil- 
li da. Major retrospective of the 
Sp anish sculptor \261 0127). 


FOndation Pierre Gianadda. 
Modigliani. Some 50 oils, as 
many drawings and some sculp- 
tures form an important retro- 
spective of the Italian-born artist 
living at tfae beginning of the 
century in the feverish atmo- 
sphere of Montparnasse and 
Montmartre. (26 223978). 


Brussels 


Musee Marmottan. Goya. 

Monet's museum plays host to 
four cycles of 218 engravings 
by Goya on loan from the Funda- 
cion Juan Marc ha. 2, rue Louis- 
Boffiy. Closed Mon (42240702). 
Galerie Maurice Garnler. Ber- 
nard Buffet - La Bretagne. In 
his unmistakable spiky hand- 
writing. the painter beloved by 
the Japanese, pays homage to 
Brittany's ports and beaches. 

6. ave Matignon (422561651 
Closed Sun, Mon and lunchtimes. 
Mns£e des Arts DecotatUk. Pan- 
oramic wallpapers. If a wealthy 
French bourgeois of the 19th 
century felt the need for eban- 
geln his comfortable but some- 
what boxing Ufe, a panoramic 
decor covering the walls of his 
salon would Instantly transport 
him to an exotic scene. 107, Rue 
de Rivoli (42663214), closed Mon, 
Tue. Ends January 2L 
Grand palais. Biennale Interna- 
tionale des Antiquaire5. Under 
the sign of Love In Art. 150 
antique dealers, both French 
and foreign, cover a wide range 
of periods and styles and present 
their prestigious exhibits in a 
nose en scene evoking the splen- 
dour of the 18th century. Ends 
October?. 

Louvre. Euphronlos. Some 60 
objects, craters, amphoras and 
bowls testify to the art of 
Euphronlos. painter and potter 
in the sth century BC in Athens, 
in mastering the technique of 
red figures on black background. 
Open all days from 12 am to 10 
pm. except Tuesdays. Ends Dec 
31 (40205166). 

Galerie du CammseL 19th cen- 
tury French masters. There are 
some remarkable small bronzes 
by Degas and Daumier, there 
are two or three oils and draw- 
ings by the Ecole de Barbizon, 
precursors of the impressionists. 
U, qua! voltalre (42611075). 

Closed Sun and Mon. 

Grand Palais. Picasso. An exhibi- 
tion of 47 paintings, two sculp- 
tures, 40 drawings, 24 sketch- 
books. 19 ceramics and 247 
engravings and lithographs 
which have come to enrich, in 
lieu of death duties, the French 
national collections. The exhibi- 
tion begins with the blue period 
and ends with the obsessive 
erotic works of Picasso’s last 
10 years. Closed Tue. Wed late 
rinsing ends January 14. 

Galerie d’Art Saint Eonore. The 
Magic of Flemish Art Paintings 
assembled by Monika Kruch are 
of such remarkable quality, that 
the visitor is enchanted by the 
softness of blue velvet and the 
pulpous texture of fruit in Jansz 
de Heem’s still life. 267, roe 


Madrid 


Barcelona 


Museo Picasso. Homage to Jac- 
queline - between 1954 and 1970 
Jacqueline Roque was a constant 
source of inspiration for Pablo 
Picasso, they married in 1958. 
The exhibition brings together 
some 150 works in an important 
retrospective of the last 20 years 
of Picasso's artistic life and a 
homage to his favourite model. 
Ends January. 

Fundadon Mira. Joseph Beuys. 
Some 130 drawings on the theme 
oforiental philosophy tn an inter- 
change with the Keftner Gesell- 
schaft in Hanover. Closed Mon- 
days. Ends November 18. 


Rome 


Palazzo Degli Esposlzkmi: Nor- 
man Rockwell. Oils, watercolours 
and sketches from the years 1915 
to 1972 by a remarakable artist, 
who for over 40 years designed 


ences to kabukL The star of the 
llam show, Ennosuke, speci- 
alises in quick-change routines 
and spectacular stage effects. 

At 4J30pm the gifted oimogota 
(specialist In female roles), 
Tamasaburo, stars in a love story 
about a priest and a geisha. 
Meanwhile, at the National Thea- 
tre (265 7411), the rarely-per- 
fonned Kagamiyama Sen baafuji 
Is being given (perfo r mance 
times vary). 

The Rngfish Shakespeare Com- 
pany. paying a return visit to 
the theatre they opened two 
years ago, this time as part of 
the UK 90 FeattvaL Michael Pen- 
nington leads the cast In Carta- 
larms and The Winter's Tote (in 
repertory). Tokyo Globe Theatre 
(360 1151). 


Fiddler on the Roof fin Rn gtiwh) - 
Topol once again takes the lead 
■role in the musical that made 
him famous 20 years ago. Kan'i 
Hoken Hall, Gotanda (477 7625). 
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, Between now and 

the turn of the century the 
number of air travellers is 
expected to double. 

To meet the increased demand, 
the Civil Aviation Authority is 
investing more than £750 million 
in new air traffic control 
facilities. 

More than £200 million of this 
will be spent on a new air traffic 
control centre to be built near 
Fareham, Hampshire. 

- Using 1 radio and radar 
communications links, it will 
handle aircraft flying over the 
whole of England and Wales. 

Our engineers are providing 
the latest systems and, when we 
combine these with the proven 
skills of our air traffic controllers, 
we will be able to handle 40% 
more flights. 

The new centre will be - 
operational in 1996 - in good time 
to meet the demands of the next 
generation's air travellers. 



■ 
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the front cover for the high-circu- 
lation Saturday Evening Post 
(over 3m copies in the early 
1950s), whose same has become 
synonymous with an ultra-realis- 
tic style muted with nostalgia. 
Ends November U. 


mitage Museum. the axhIMtioti - 
details the development* at • 
sta from a greet empire to a 
European power. St P eter sbu r g ? 
was the residence of PrtBffttt* 
Great and acted a* an lntamaS- 
aiy between east and west. - 


VenScw 


Bertti 


Musee d'Ixelle&. Llmpresskm- 
isme et le Fauvlsme en Belgique 
is a major exhibition of Belgian 
painting from tfae 1880s to the 
1920s. The finest show seen in 
Brussels for some time. Closed 
Mondays, ends December 16. 
Galerie de la COER. The Belgian 
Dynasty and Belgium's cultural 
Development. Dally. 

Palais des Beanx-Arts. 5 TwilHnn 
years: The Human Adventure. 
Man's evolution seen through 
3)0 Paleontological exhibits. 

Daily ends Dec 30. 

Mns£e d’Art Moderae, Place Roy- 
ale. The Goldschmidt Collection 
of modern paintings recently 
left to the museum Is on view 
in its entirety for the first tima. 
Works by Braque, Chagall. Hock- 
ney, Klee. Miro and others. 

Closed Monday. 

Musses Royaux d’Art et dW 
toira Inca -Peru an exhibition 
that traces the evolution and 
decline of the Inca culture 
through 450 artefacts. Closed 
Monday, ends December 31. 


Palazzo GrassL From Van Gosh 
to Picasso - from Kandinsky 
to Pollock. This exhibition pro- 
vides a truly delightful canter 
through modem art from the 
late 1870s onwards. Included in 
the group of paintings lent by 
the Guggenheim In New York 
are 32 works from the remark- 
able Thannhauser collection, 
none of which have been back 
to Europe since they were 
bequeathed to the museum in 
1940. 

Ends December 9. 


Bologna 


Martin-Groftea-Baa, Straw- •' 
mannstresse lift. BtaaarrtCb - - - 
Prussia. Germany and Europe. 
Otto von Bismarck, barn 176 
years ago in Schoanhanaen. was : 
the German Imperial Ch a n c M ka- 
and Prussia's premier before 
he wag Backed by tfae young Kai- 
ser Wilhelm 13 100 years ago. 

The current political changes 
in Europe, particularly is Bist - 
Germany, underline the impor- 
tance of this exhibition. v*;d - - 
also attempts to explain what ... 
happened after the revolution • 
of 1848. Until November 3& j 


Plnacoteca Nazlonale. Giuseppe 
Maria Crespi (1665-1747). Over 
100 works by a late-flowering 
baroque painter, born In Bolo- 
gna, whose works are now con- 
sidered on a par with his distin- 
guished predecessor. Guido RenL 
Ends November 10. 


DOsseldoif 


NewYork ^ 

Brooklyn Museum. From pasto- 
ral landscapes to moonstruck - ; '• 
mature ftotawies, this compre- 
hensive exhibit makes the cMm 
for Albert Plnkham Ryder as - - j 

the first modem American 
painter. Bub Jan 6. ■ « 

Metropolitan Museum. Mexican - -j - 
art from pre-Columbian handi- 
crafts to modern murals. 


Fundaoon Juan March. Cars, 
Andy Warhol’s unfinished series 
ofcar drawings and paintings, 
commissioned by Daimler-Benz 
on tfae centenary of the invention 
of the automobile, are now on 
view on loan from Daimler-Benz 
in Stuttgart. Ends January. 
Museo Espaztol de Arte Contem- 
poraneo. Domestic Scenes. Ever- 
yday! mages of Ufe In Spanish 
homes seen through the works 
of a wide range of top rate artists 
over a 500-year period. Ends 
December 9. 


Kunstmusenm, Ehrenhof 5. Con- 
rad Felixmueller. Around 80 
paintings. 80 watercolours, draw- 
ings, 40 prints as well as five 
plastics by the expressionist 
painter are on display until Octo- 
ber 28. 

Augsburg. Kunstvereln, Toakan- 
lsche SaeulanhaBe. ZeugpLatt 
4. Around 100 paintings, litho- 
graphs, engravings by the Span- 
ish painter Antoni Taepies, bom 
in 1923, covering the last lfl years 
are to be seen until November 
11 . 


- Washington ■ - 

National Gallery. Artistic divi- 
dends of the end of the cold war 
continue with a comprshanslve - 
show of Suprematist Kasinxtr 
Malevich and his Soviet contem- 
poraries with works never before 
lent by the Soviet Union. Ends 
Nov 4. 


Alberthmm, Georg-Treu-Platz 
L Some 350 works oy 170 artists 
who were expelled by East Ger- 
many during 1949-1968. Among 
the artists are Georg Baselitz, 
Gotthard Graupner, Bernhard 
Hefliger, Gerhard Richter, 
Gflntber Decker and Rolf Szy- 
manskL ’Bmh Decembers. 


CMcago 

Art Instltttte. One (tf Chicago's • 

most noted contoporary artiste " i 
returns home vihea Ed Pasddcrt * 

travelling exhibit, which first = 4. 

appeared at the Pranpidou Centre 
last year, arrives wim 47 of the - - *■' 

painter’s day-glo portraits and 


Art Institute. The Russian Taste 
for French Painting Is a tribute 
to the cultural Impact of 
Unproved Soviet-Amarican rela- 
tions with its French master- 
pieces borrowed from the Her- 
mitage and PushklDLMunums. 


Hanovw 


Tokyo 


Sprengel Mnsenm. KaethaKoll- 
wttz (1867-1945). Eleven plastics, 
70 paintings 70 prints of the polit- 
ically radical artist are to be seen 
until October 28. 


Emsi 


Museum Folkwang: Vincent Van 
Gogh and Modem Art. On the 
100th anniversary of Van Gogh's 
death, this exhibition aims to . 
display his influence on Euro- 
pean modem art With 50 of his 
own paintings and 120 by other 
artists it shows his impact an 
art in the period 1899-1914. The 
exhibition moves to Amsterdam 
in Nov. Ends Nov 4. Goethes- 
trasse 414300, Essen 1. 

Villa Hnegd 15. St Petersburg 
around 1800. With 555 pieces on - 
loan from Leningrad's state Her- 


Ham Museum. Hara Annual KL " 
Since its establishment 10 years 
ago, this museum has bald an - 
■urinal show of young and 
merging Japanese artists - a 
good oppornmity to obsarve new 
developmmts and directions 
in Japanese art. Opens Septem- 
ber 26. ' 

National Mnswtm. Ma s terp i eces 
of Japanese Art. This selectkm 
of 250 major wnte indudee 
rarely aeen pionw from the Sho- 
sotn Treasurehome in Mara, the 
HoryuJl Temjde, the Imperial 
HouMhold coDebtioa arm else- 
where. Closed Mmdays- 
W|6muil MMMrajf WMte n 
Art. William Blake. 200 fahosyn- 
cratlc works by the English revo- 
lutionary. visionary, poet and 
pointer. Part of the UK 90 Festi- 
vaL Closed Mondays. 


CONTRACTS & TENDERS 


CHERWELL DISTRICT COUNCIL 
TENDER FOR BANKING SERVICES 
1991 TO 1994 


The council is seeking to obtain competitive quotations for 
a full range of banking services for the. three years 
commencing Aprl 1991. 


Any Bank which is able to supply a fufl clearing service and 
te a settlement nramber of Bac» Ud b invited to apply for a 
copy of the tender document 


To receive a copy of the tender document please write to: 

Chief Financial Officer 
Cherweil District Council 
P.O. Box 27 
Banbury 

Oxon OX15 4BH 


By Monday 29th October 1990. 

The dosing date for the return of completed tenders will be 
Friday 23rd November 199a 


Signed AM. Brace FCIS FBIM. 
Chief Executive 12.10.1990. 
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THEATRE ROYAL, GLASGOW 



8 second 

RUHength opera*., of -which 

Scottish Opera gave the pre- 
miere /sponsored by Amerada 
Hess Ltd) cm Wednesday, is a 
dazzling 'achievement. It is 
short (without interval its 
__ three parts last a total of BO 
-'j.’V* minutes) yet substantial, 
®cpertlF feshioned, endlessly 
r.L ! V T witty, and above all fun of 


V 


T ..1 


music delightful on first hear- 
ing that cries out for a second.' 

Aa in her first, full-length 
opera, the immensely success- 
ful Night at the Chinese Opera , 
Weir has created a mold-lay- 
ered entertainment. The 
Vanishing Bridegroom is an act 
of pithy story-telling (of several 
stories, actually, subtly Inter- 
woven) within which there is 
deposited a highly sophisti- 
cated and strangely disturbing 
set of reflexions about the frail- 
. v ties of human nature. 

# . Perhaps the greatest distinc- 
/tion of both operas - apart, 
from, their fastidious finish of 
their workmanship and the 
sheer elegance and beauty of 
their sound-worlds - is the 
wryly detached stance adopted 
by their composer-librettist. 
Weir’s works invite audience 
pleasure, and also (if it so 
chooses) audience thoughtful- 
ness; .she never preaches or 
uses brute, force to grab atten- 
tion. Her tone of voice Is clear, 
cool, and devastatingly unsen- 
• :• tnnental; for a composer in her 

mV?: mid-30s her command of lyric 

•' Jheatre is awesomely mature. 

: . * 


: ;S 




- Fittingly, since this is a work 
written by a Scottish composer 
for a Scottish opera company 
(on commission from Glasgow 
District Council), The 
Vanishing Bridegroom occupies 
itself with Scottish subject 
matter. Weir drew from two 
sets of folk tales - Popular 
Tates of the West Highlands 
(1860) and Carmina Gadelica 
(1900) - her raw material of 
three self-contained stories. In 
The Inheritance" the young- 
est of three sons is foiled in ms 
theft of a hidden legacy; in 
“The Disappearance” a young 
husband is abducted by fairies, 
and returned only years later; 
in The Stranger” a young girl 
resists the charms of the devil 
With immense skill she has 
linked them: characters from 
one are retained in another, 
and out of three disparate 
fables there is formed a net- 
work of shared destinies set 
against a bleak yet enchanted 
landscape. What attracted the 
composer to these tales is, she 
writes, the “severity and bare- 
ness 1 * of their language con- 
trasted with the “supernatural 
and fantastic" events they por- 
tray. There is nothing pictur- 
esquely tourist-Gaelic, nothing 
w him Viral about this opera. Its 
approach is not unlike that of 
Chagall (whose **Cow with 
Parasol” adorns the pro- 
gramme) or Isaac Bashevis 
Singer in his short stories: 
tales of human passions (and 
the inexplicable happenings 




Bridegroom 


associated therewith) from the 
pre-Freudian world which nev- 
ertheless speak to us with 
absolute directness. 

The jump-cut, fast-moving 
imagery thrown up by the 
many-stranded manner of sto- 
ry-telling makes the libretto at 
once distinctively modem and 
tuneless. Weir’s musical lan- 
guage. with its light-fingered 
infusions of tonality, its lapi- 
dary Stravinskyan sections 
and pungent colour-contrasts, 
its cell-like rhythmic units and 
long-spanned instrumental and 
vocal lines, enriches it with 
finely judged gradations of dra- 
matic momentum. 

As in The Chinese Opera, an 
opera shaped by precise yet 
“filtered” evocations of Chi- 
nese folk music. The Vanishing 
Bridegroom derives its partimi- 
lar musical impact from Weir’s 
involvement with Scottish folk- 
musical forms and timbres 
(ballads and refrains, hymns 
for male- and female-voice 
choirs, kirk chants deliciously 
parodied, reels, fiddle skirls). 
These lie, indeed, at the heart 
of the opera's formal shape, 
and account for its peculiar 
beauty and distinctness of 
sound. Each of the three parts 
has its own own set of identify- 
ing colouristic and rhythmic 
fingerprints; that the opera as 
a whole hangs together is 
asserted by the way it moves 
forward - fast, and with its 
own extraordinarily sure gait. 

It demands, and from 


Scottish Opera has inspired, a 
production of tautest ensemble 
playing. This is by the Second 
Stride choreographer Ian 
Spink, in the designs of 
Richard Hudson, whose 
Chinese Opera stage-box full of 
everyday props and shapes 
surrealistlcally strewn is here 
redeployed to brilliant and 
memorable effect. The 
Spink-Hudson mixture of 
modern (neon lights, harsh 
textures and colours) and 
timeless, of cinematic speed 
and once-npon-a-time 
enchantment, is not. one feds 
sure, the only approach to this 
opera; but of its kind - and 
apart from moments of clutter 
in Part 1 - it is hard to 
imagine bettered. 

The main characters are 
shared between five superbly 
agile, confidently musical 
singing-actors - the soprano 
Virginia Kerr (a full, shining 
voice generously used), the 
mezzo Elizabeth McCormack, 
the tenor Harry NIcolI, and the 
baritones Peter Snipp and 
Robert Poulton - supported by 
the Scottish Opera Chorus and 
Orchestra in tremendous form 
under Alan Hacker. 

The Vanishing Bridegroom is 
being given a single 
performance (between Les 
Troyens) during the company's 
visit to Covent Garden In 
December. Head for the 
box-office now. 

Max Loppert 



Virginia Kerr as the Bride 


Moses and Aaron 
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a':** NEW YORK CITY OPERA 

•’*' ■ - 

■r’ w' New York wailed long for a 
production of Schoenberg’s 
v.-.^ great opera. Sarah Caldwell 
" staged it in Boston in 1966. 
Solti has conducted a Carnegie 
concert performance. James 
Levine^ who conducted the 
1987 Ponnelle production in 
Salzburg, hoped to do it at the 
Met It arrives now at the New 
City Opera, conducted by 
Christopher Keene, in a perfor- 
mance that is arresting, noble, 
and more accomplished in exe- 
cution than one bad dared to 
hope. A . triumph. 

Schoenberg's choral writing 
is famously taxing, but the 
chorus had mastered it All the 
roles - the small but impor-; 
tant short parts and the two- 
big titular parts were confi- 
dently and vividly presented. 
The orchestral playing was 
secure, beautiful, eloquent.. 
Moses und Aron- in. its . first 
New York production seems no 
longer, a “problem” opera but, 
quite simply, a rich, great, 
engrossing opera; — 

The production, by Hans 
„ Neugebauer, designed - by 
t Achim Freyer, and lit.byHans 
Toelstede, is a version of 
Cologne's in 1978, later taken 
up in Frankfurt. It made sense " 
to import a staging oFproven 
merit, within whichthe Ameri- 
can singers could work with 
confidence. Freyer’s sets and 
costumes and Toelstede’s 
lights are monochrome - a' 
dry hot-desert yellow, but capa- 
ble of subtle and on occasion 
startling variation - until at 
the unveiling of Golden Calf a 
warmly voluptuous deep-red 
softens and floods the stage, 
while the Calf gleams in magi- 
cal polychrome. 

The staging Is lean and 
spare, with, precisely calculated 
movement in beautiful settings 
of Euclidean precision. Aaron’s 
W "miracles” are viewed as If 
through Moses's disillusioned 
eyes. At Covent Garden, a staff 
hurled to. the ground turned 
magically into a serpent; on 
the City Opera stage. Aaron 
pops Moses's walking-stick out- 
of sight and draws out a small 
rubber snake - and instead of - 
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marvelling, we listen. 

This is an example of a 
clean-cut European style that 
at its best is very satisfactory 
and striking. Wieland 
-Wagner’s productions at 
Bayreuth are an ancestor; 
before him, those of Appia. 
Gordon Craig, Erwin Piscator. 
There have been examples by 
Graham Vick in St Louis, by 
Nicholas Hytner in Houston, 
but it comes new to 
Zeffirelli-glutted New York. 

There are' some modish 
touches, to .be surer the naked 
light bulb and the obligatory 
wheelchair (but reasonably 
enough here, since It bears the 
crippled woman who is cured 
by the Call) make their 
appearance; copulating couples 
slide down a kiddles' 
playground chute into . the 
orgy. But most of the 
production is sure, strong, and 
inspired. 

Richard Cross’s. Moses -is. 
sonorous, imposing, poignant 
He has presence. (The piece is 
done in German, in which 
language Moses's 

slow, emphatic, rhythmically 
notated declamation rings out 
more musically than it can in 
English translation.) Thomas 
Young as Aaron is incisive, 
clever.clear - more lyrical 
than Helmet Krebs in the 

E " remiere and than any Aaron I 
ave beard since. With this 
Moses, the City Opera regains 
its reputation as a place of 
serious musical and dramatic 
endeavour. One sees people 
like Elliott Carter in the 
audience. 

;At the Met, Carlos Kleiber 
has conducted a Rosenkavalier 
revival. Watching him in 
action was a delight, and so 
was the playing that he drew 
from the orchestra, except 
when the brasses and drums 
became obstreperous. On 
stage,things were less happy. 
The old production has long 
since renounced any 
pretensions to possible 
aristocratic - or retainer - 
conduct 

Felicity Lott, in her Met 
debut, was a pallid Marschallin 


- vocally swallowed by the 
huge house, never 
rnrarnamling it, and, while DOt 

insensitive, not interesting 
either. Anne Sophie von Otter, 
a punky Octavian. was audible, 
but she slighted the text. 
Barbara Bonney’s Sophie, 
unhappily attired, looked and 
sometimes sounded older than 
the Marschallin. Aage 
Hau gland's Ochs was, well, 
confident As Annina. Sarah 
Walker waltzed wildly around 
the stage, stopping at times to 
give someone a great jolly poke 
In the ribs. Such fun! 

My companion - over here 
for a Hofmannsthal conference 

- confessed that his 
expectations sank early, at the 
antics assigned to the Three 
Noble Orphans. Is Carlos 
Kleiber a cynic, resigned to 
coarse modern staging and 
easy acclaim, content if he 
secures a refined instrumental 
performance? . His. father, 
whose Rosenkavalier 
performances at Covent 
Garden in the early fifties are 
unforgotten by anyone of my 
age, cared about, fussed over, 
every detail, musical and 
visual, of an operatic 
presentation; and with casts 
less eminent than the Mefs he 
achieved a truer full picture of 
Strauss’s and Hofmannsthal's 
delicate, precise opera. 

Andrew Porter 


Jazz stars in London 

Stanley Jordan, Sonny Rollins. 
Oscar Peterson and Dizzy Gil- 
lespie are among the leading 
jazz artists due to perform in 
London within the forthcoming 
months. 

Guitarist Jordan appears at 
London’s Town and Country 
Club on October 23. Tenor-sax- 
ophonist Rollins plays with his 
group at the Royal Festival 
Hall on October 27. Peterson is 
also at the Festival Hall (with 
his trio) on November 19. Dizzy 
Gillespie and the United 
Nation Orchestra plays the 
Barbican Centre on October 28. 
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OPERA AND BALLET 
London 

Royal Opera, Covent Garden: 
Verdi’s Attija rece i ves a first-rate' 
new production at Covent Gar- 
den. Edward Dowses conducts 
superbly, the production by Eli- 
jah Mbshinsky is bcdd and stri- . 
king, and Ruggero Raimondi, 
Josephine Barstow, De nni s 
O’Neill and Giorgio Zancanaro 

sing with fiery doouaice: 
strongly recommended. Final 
performance of the dismal new 
production of Siegfried, latest 
instalment in the G5tz Friedrich 
-time-tunner production of Wag- 
ner's Rlng-Bertfird Haitink’s 
conducting Is the savtng mace, 

’ as Is the singing of Ren6 Kollo, 

James Monte, Gwyneth Jones 
otiri Bkkehard Wlaschiha <071 

tnrffaA NMloati Opera, CoU- 
r seum. Revival of the award-win- 
ning 1986 production by David 
Pountney erf Busoni’s Dr Faust, 
conducted by Antony Seawnont, 
with Alan bpie, Graham Clark, 
and Helen FtaraM leading »!«• 
perfWtnances-df The Magte 

ptute m Ntebote HytnBrt fresh 

and uncluttered prodwtlon; final 
one of the oogeht, boMfyEspres- 
slomat new production of was- 
zeck. staged By Pousriwy, with- 
Donald MaxwsB fo-the title role. 

• Dance, The Royal Bafietseasan 
opens at' Cov«rt Garden with ■■ 
Kenneth MacMfflaa’s staging 
of The Princedf dggqg**** 
to a score by Benjamin Britten 
(Fri,.TuM and then Th rep)- . . ' 

Part* • ■ 

I SaHe Gander. last two days . 

of solrteeTSerge Lffar With Suite 
on Blanc, Icare, Romeo and : 


Juliette, Milages (47136871). 
ChateleL Ballet Frankfort in 

- William Forsythe choreography 
juggling with theatrical illusions 
to Thom Willems music presents 
limb’s Theorem. (40282840). 

Amsterdam 

Muztefctheater. The National 
Ballet with Under Mu Feet (Van 
Dantrig/Schat). Pyrrhic Dances 
17 (Van Schayk) and a new ballet 
by Jan Linkens. The Netherlands 
Opera in Mozart’s EntfOhrung 
aus dan Serad, directed by Hel- 
mut Polixa. Netherlands Cham- 
ber Orchestra is conducted by 
Hartmut Haenchen, with Jurg 
Low as Selim. Sally Wolf as Con- 
Stanze and Bruce Ford as Bel- 
monte (255 456). 

TIm Hague 

AT&T Danstheatn. Nethe r lands 
Dans Theater in La Cathidrale 
engloude (Kyttan/Debussy) and 
the world premieres of new bal- 
lets by Philip Taylor and Jean- 
Chrifitophe Maillot (360 4930). 

Madrid 

Scale Ballet Company with duo 
Oriella DoreUa and Laurent 
Hilaire ha CiseUe. with the origi- 
nal sets, conducted by 

Michel Season (Tue, Wed), and 
with Carla Freed as Giselle and 
Zoltan Solymod as Albrecht 
<Thur): Teatro alia Scala (809126). 

Bolo qna 

Teatro Connmale's autumn bal- 
let season is Rudolf Nurevev 
and Friends, with works by cho- 
-reognpbav Flemming Flindt 
Maurice Bdjart, Jose Union, the 


19th century master August 
Bournonvllle and Rudolf himself. 
Palazzo dei Congress! (6435111). 

Florence 

Messina’s ballet, Vincent Van 
Ooff/l performed by the Maggio 
Danza Comp any. Teatro della 
Compagnia. (2779236). 

Trieste 

Franco Giraldi’s production of 
Mozart’s Don Gujvanni,mth sets 
by Josef Svoboda, conducted by 
Wolfgang Rennert Teatro Verdi 
(631946). 

Pisa 

PaiseBo’g Barbiere di SivigHa 
conducted by Alessandro Pin- 
zauti. with Lwxetta Bird, 
Ernesto Palacio and Marcello 
Lippi Teatro Verdi (542434). 

Rome 

The ISO (I'm so optimistic) 
Dance Theater of New York with 
their first full-length work. Time 
Out: rather too long, but with 
splendid li ghting effects by John 
Tomlinson and the usual ener- 
getic and attractive perfor - 
mances from the now five-strong 
group, led by the charismatic 
Daniel Ezralow. Teatro Olimpico. 
(Fri, Sat and Sun) (393304). 

Baffin 

Opera. Lohengrin in Gotz fried- 
rich’s production has a strong 
cast led by Rnthiid Eager. Eva 
Johansson, Andre as Schmidt, 
Jan-Benrik Rootering and Peter 
Seiffert. Arabella stars L uc ia 
Popp In the title role. Madame 


BBC Symphony 


ROYAL FESTIVAL HALL 

The look of the BBC 
Symphony’s South Bank sear 
son suggests a conscious pro- 
motion of British music, new 
and old. There is a generous 
sprinkling of commissions to 
come, while Wednesday's con- 
cert conducted by Andrew 
Davis included two from the 
past, one very recent, the other 
harking back to early Glock 
days. 

Scenes and Arias was Nicho- 
las Maw’s stylistic epiphany, 
the work from 1963 that made 
possible everything he has 
achieved since. The coinci- 
dence of its revival less than a 
week after the Birmingham 
performance of his Odyssey 
pointed up. not so much how 
far Maw has travelled but how 
he has built upon that break- 
through piece. In the sensuous 
vocal lines of Scenes and Arias 
late romanticism seems elided 
with a Britten-like expressive 
clarity, the score is shot- 
through with echoes of Peter 


Crimes yet with an ecstatic 
charge that takes it off into 
another expressive world alto- 
gether. Subsequent pieces right 
up to Odyssey may have put 
symphonic flesh on that cre- 
ative voice, but nothing Maw 
has done since is quite so 
fresh. 

Davis and the BBC Symphony 
played it superbly, with rich, 
compelling textures and the 
trio of female voices - Judith 
Howarth, Ameral Gunson and 
Linda Finnie - lusciously 
entwined. The orchestra went 
on to give an adroit British 
premiere to John Woolrich’s 
The Ghost in the Machine, 
which was first heard on their 
Japanese tour earlier in the 
year. Only the title is borrowed 
from Arthur Koestler; other- 
wise it belongs in the line of 
Woolrich’s mechanistic pieces, 
in which musical clockworks 
are set up to collide and elide. 
The connecting thread here is 
a plainchant-like melody, 


Anne-Sophie Mutter 

BARBICAN HALL 


The name of Anne-Sophie 
Mutter looms large on the post- 
ers for this series of concerts at 
the Barbican, in which she will 
play a solo recital, chamber 
music and concertos over the 
weekend. It was entirely fit- 
ting, however, that the first 
programme on Wednesday 
should allow a prominent place 
to Witold Lutoslawski, with 
whose music the violinist has 
made her most positive contri- 
bution so far to the 20th cen- 
tury repertoire. 

Perhaps, like Rostropovich, 
she will prove to be the instiga- 
tor of many new works. The 
start has certainly been prom- 
ising and this evening opened 
with two pieces by Lutos- 
lawski, on each of which Mut- 
ter has been a formative influ- 
ence: Partita and Chain 2, the 
one arranged and the other 
specifically written for her. To 
link them the composer has 
now added a purely orchestral 


Interlude, which here received 
its first London performance. 

Although only one year sepa- 
rates the two works in origin, 
they are subtly different in 
style. Partita is outgoing and 
formally strong. Then follows 
the new Interlude, a central 
oasis of peace, made up of 
becalmed string chords and the 
mirage of a tolling bell or horn 
call, heard from afar. And from 
there it is but a short step back 
into Cham 3, which returns to 
the Partita’s swift: thinking, 
but with the ideas now more 
terse, the musical landscape 
changing more quickly. 

Put together, the two works 
plus Interlude add up to 50 
minutes of music. Whether 
they are shown to best advan- 
tage in harness, I am not at all 
sure. The component parts 
seem too many and too short; 
the music is not arranged so as 
to lead the mind surely on its 
long musical journey. But it 


heard first from six unison 
horns (a conscious nod to Mah- 
ler) and eventually running 
through ail parts of the orches- 
tra while the clock tick and 
chatter around it The form is 
straightforward, the surfaces 
lucid, and the ending nicely 
enigmatic. 

The evening had begun with 
the Sea Interludes from Peter 
Grimes, dedicated to the mem- 
ory of Leonard Bernstein. 
Among all the events in that 
highly eventful life it is easily 
forgotten that Bernstein con- 
ducted the American premiere 
of Crimes, at Tanglewood in 
1946. Davis’s account took a 
while to settle down: gradually 
the focus tightened, and the 
B8CSO found their best form; 
the Storm was furious, brutal, 
the kind of go-for-broke treat- 
ment that Bernstein himself 
would surely have favoured. 

Andrew Clements 


seems ungenerous to complain 
when Lutoslawski has given us 
so much beautiful, sensitive, 
haunting music and Anne-So- 
phie Mutter, under his direc- 
tion, plays it so wonderfully. It 
is difficult to imagine any 
other soloist matching her 
potent combination of assur- 
ance and expressivity. 

In the second half of the con- 
cert Mutter and the London 
Symphony Orchestra, now 
much reduced, were joined by 
the viola-player Bruno Giur- 
anna for a performance of Moz- 
art's much-loved Sinfonia Con- 
cert ante. The most notable 
feature here was Mutter's 
opening statement in the 
Andante, where the tone was 
at once darkly subdued and yet 
pulsating with near-romantic 
expression. No doubt we shall 
hear more of that over the 
weekend. 

Richard Fairman 


October 19-25 


Butterfly features Olivia Stapp, 
Marcia Bellamy and John San- 
der. Fidelia in Jean- Pierre Pon- 
na lie’s production is well sung 
by Jams Martin. Carol Malone, 
Julien Robbins, William Dooley 
and Victor von Halem. Katya 
Kabanawa brings Patricia John- 
son, Karan Armstrong, RuthUd 
Engert, Camille Capasso and 
Tomislav Neralic together. 

Hamburg 

Opera. Carmen convinces thanks 
to Alicia Nafe outstanding in 
the title role. Angela Marta Blasi, 
Michael Sylvester and Harald 
Stamm. Die Zauberfldts returns 
with a new cast led by Amanda 
Halgrimsoa, Dawn Upshaw, Rob- 
ert Gambill and Franz Ferdinand 

Nentwig. Elektra highlights the 
week with two Strauss special- 
ists Eva Randova as Klytemnes- 
tra and Gwyneth Jones in the 
title role. Two John Neiuneaer 
ballets and a Gustav Mahler pro- 
gramme round off the week. 

Frankfurt 

Opera. Guest appearance of the 
Tokyo Fraud Kabuki theatre 
with traditional dance and songs. 
The controversial Arte Zinger 
production of Aufstieg vnd Fall 
der Stadt Mahagamtu. has 
Michal Shamir, William Pell, 
Glenys Linos, Valentin Jar, 
Ruben Brottroan and Yaron 
Windmueller. La Boheme in 
Vqlker SchloendorfFs production 
features Eliane Coelho, Hildegard 
Heichele. Alejandro Ramirez and 
Albeit QrinaldL 

Bonn 

Opera. The successful Graham 
Vick Kgoletto production has 


a first-rate cast led by Dano Raf- 
fanti, Ingvar Wixell. Marietta 
Devia, Stephen Dupont. 

Cologne 

Opera. La Finta Giardinera is 
well performed by Hilary Gri- 
fiths. Teresa Ringfaolz, Janice 
Hall. John la Pierre and Jake 
Gardner. Orfeo ed Eurydice is 
wonderful sung by Kathleen 
K uhlmann and Jungae IEe in 
the leading roles. 


Munich 

Opera. The successful Nicolaus 
Lehnhoff Ring cycle includes 
this week: Das Rhemgold with 
Mariana Lipovsek, Nadine 
Secunde, Robert Hale. Die Walk- 
Ore with Sabine Hass. Hildegard 
Behrens, Manfred Schunfc, Marti! 
Salmln en. and Siegfried with 
Rene Kollo. Julie Kaufinann and 
Hildegard Behrens, all conducted 
by Wolfgang Sawallisch. Cflea’s 
Adriana Lecauvreur stars Mar- 
garet Price, Bruna Baglioni, Nell 
ShiooS and Claes H. Ahnsjoe. 
Also the Ballet Cinderella. 

New York 

Metropolitan Opera. James Lev- 
ine conducts the premiers of 
Piero Faggioni’s production of 
Un BaUo m Maschem with Aprils 
MUlo. Luciano Pavarotti and 
Juan Pons. Boris Godunov, con- 
ducted by Yevgeny Svetlanov, 
features Stefania Toczyska, Gary 
Lakes and John Shirley-Quirk 
in August Bverdlng'9 production. 
Guido Ajmone-Marsan conducts 
Rigoleuo. with Jerry Hadley in 
Otto Schenk’s production. (362 
6000). ^ . . 
New York City Opera. John Leh- 


meyer's production of Martha, 
conducted by Arthur Fagen, fea- 
tures Sheryl Woods as Lady Har- 
riet Durham, Martin Thompson 
as Lionel and Dean Peterson as 
Plunkett. Schoenberg’s Moses 
und Aran is conducted by Chris- 
topher Keene in Hans Neuge- 
ba tier's production with Richard 
Cross and Thomas Young in the 
title roles. The week also 
includes La FanriuOa del West 
in Frank Corsaro’s production 
conducted by Arthur Fugen and 
Scott Ellis’s production of Sond- 
heim’s A Little Night Music. New 
York State Theatre, Lincoln Cen- 
ter (870 55701. 


Washington 

Monnaie Dance Group. Mark 
Morris brings his exciting dance 
troupe to Washington with one 
local premiere among his famil- 
iar repertory. Eisenhower. Ken- 
nedy Center (467 4600). 

Chicago 

Lyric Opera. Harold Prince’s 
production of The Ctrl of the 
Golden West premieres, con- 
ducted by Bruno Bartoletti. with 
Marilyn Zchau as Minnie and 
Placldo Domingo as Dick John- 
son, Wolfgang Brendel has the 
title role in Eugene Onegin, con- 
ducted by Bruno Bartoletti In 
Pier Luigi Samaritani’s produc- 
tion, with Anna Tomowa-Sintow 
as Tatiana and Gosta Wtnbergh 
as Lensky. Civic Opera House 
(3322244). 

Tokyo 

Deutsche Staatsoper, East Ber- 
lin. Der Rosenkavalier. Tokyo 
Bimka Kaikan (235 1661). 


Other People's Money 


LYRIC THEATRE 

Jerry Sterner headed a real 
estate firm before he gave it 
up to take to playwriting. 

Other People s Money Is his 
second work to be staged so 
far. Perhaps he is still 
developing, for although this 
is not a very satisfactory play, 
it does contain one good idea. 

This has little directly to 
do with asset-stripping, 
greenmail and the rest of the 
Wall Street jargon that provide 
the background. It is the battle 

of the sexists. 

There is a rather sleepy odds 
and sods engineering company 
in Rhode Island with a 
particular weakness in its wire 
and cable division. The 
company has not paid any 
taxes for years, hut that is 
because it hasn't made any 
money. Enter Lawrence 
Garfinkle, sometimes known 
on Wall Street as Larry the 
liquidator, who is buying the 
shar es and thus forcing up the 
price. Sometimes he operates 
through a company called 
OPM, standing for other 
people’s money. The question 
is how to stop him. 

One of the employees (she 
seems to double as company 
secretary and errand lady for 
the doughnuts) has a daughter 
who is a rather smart lawyer 
with Morgan Stanley. 

This is Kate, played by Maria 
Aitken. Kate is called in to 
help, but is reluctant to do so 
when she finds the company 
refusing to accept modern Wall 
Street methods. She rises to 
the challenge, however, 
because Garfinkle is a “blatant 
sexist”. So, by the way, is she. 

Most of the play’s best 
moments consist of exchanges 
between these two people. 

Some of them are pretty raw: 


verbal sexual abuse rather 
than sexual banter. 

There should be another 
good scene, but it Hails quite 
to come off. This is when 
Garfinkie's bid goes to the 
shareholders’ meeting. The 
company president, played by 
William Coles, makes a speech 
about the value of the firm 
to the Rhode Island 
community, how it will take 
off again when the value of 
the dollar and the yen are right 
arwf the US starts building the 
infrastructure the country 
deserves. The play is littered 
with references to Harry 
Truman who is plainly the 
president’s hero. 

Then Garfinkle speaks. 

“Steel used to be an industry; 
now heavy metal is a rock 
group." The best way to go 
broke, he says, is to go on 
getting an increasing share 
of a shrinking market, which 
is precisely what has been 
happening to the wire and 
cable division. Garfinkle wins. 

We learn that afterwards 
the assets are stripped, Kate 
becomes his partner, then his 
wife. They have twins: a little 
bull and a little bear. 

There is nothing wrong with 
Martin Shaw’s performance 
as Garfinkle. The problem is 
that the play is written in 
cliches. For example: “You are 
playing monopoly with 
people's lives" or “There’s 
more to a business than the 
price of its stock". With lines 
like that, it is not surprising 
that Other People's Money 
hardly comes to life. 

The play is directed by Alan 
S trachea. 


Malcolm Rutherford 


Laurie Booth 


RIVERSIDE STUDIOS 

Before the lights dim in 
Riverside's auditorium, drums 
rattle and boom from every 
direction, establishing certain 
aural boundaries. Then, 
against the studio’s brick wall, 
the figures of Laurie Booth and 
Russell Maliphant appear, grey 
and gauzily clad in what look 
like ghosts' exercise suits. And 
we enter upon the 60 minute 
of movement that explores the 
sound and the setting, flaring 
and dying down, passing from 
one man to the other, uniting 
and separating them, which is 
the matter of Booth's Spatial 
Decay n. 

This is a development of an 
earlier piece which I reviewed 
with great pleasure in January. 
It then had a cast of four. Now 
refined as an exchange and 
interplay of action which holds 
these two exceptional dancers 
in a web of physical and emo- 
tional relationships, it is a 
more rewarding and daring 
piece. Daring, chiefly, because 
it relies upon improvisation as 
choreographic source, and 
improvisation is a dangerous, 
because unpredictable, theatri- 
cal trick. In the bands - on 
the finely-matched bodies and 
temperaments - of Booth and 
Maliphant on Tuesday night, it 
showed all those merits that its 
aficionados claim for it. Dance 
is raw, fresh, sharp, and sur- 
prising. It is evident that the 
two performers have sketched 
and planned guiding ideas that 


provide the armature of the 
piece. The rewards come from 
the timing and exactness of 
rapport which will find the 
pair stating a pose or a phrase, 
then developing it between 
themselves in a physical con- 
versation which feeds on the 
awareness that each has of the 
other - in trusting moments, 
in challenges, in sudden odd 
flashes of humour. 

Both men are very gifted. 
Booth's speed - a gesture fast, 
moving with oiled muscular 
ease - and his moments of 
contemplative calm, are every- 
where answered by Mali- 
phant's superb control, his 
power to hold a phrase off bal- 
ance, to give action that partic- 
ular refinement which can 
only come from ballet training. 
(He was for several years a 
notably good soloist with the 
Sadler's Wells Royal Ballet.) 
The result is a creation which 
- even in those rare moments 
when the inventive tempera- 
ture seems to drop - holds the 
eye. The bodies curve and 
unfold, as the men's mutual 
awareness shapes long lines of 
activity that link them, 
responding to the excellent 
lighting and the quirks of Hans 
Peter Kuhn's sound installa- 
tion. It is a subtle and potent 
achievement b; both perform- 
ers. 

Clement Crisp 


SALEROOM 

Picasso ’s pots in demand 


Picasso, the pot maker, lived 
long under the shadow of 
Picasso, the picture and print 
maker. In recent years poten- 
tial collectors who could not 
afford to buy one of his art- 
works have shown interest in 
his ceramics, and yesterday at 
Christie’s an auction of over 
100 items, largely devoted to 
ceramics, did exceptionally 
well, totalling £657,734, with 
only 5 per cent unsold. This is 
in contrast to the current 
demand for his pictures. 

The top price was the £66,000 
paid for a lot containing three 
items, two gold medallions dec- 
orated by Picasso and a pen 
and ink drawing on paper. 
More exceptional was the 
£44,000 paid for “Tripode", a 
cheerful jug in blue, black and 
white, one of an edition of 75. 
It sold well above forecast. 
"Tete dHomme barbu", a clas- 
sical tile which had been dam- 
aged but was unique, sold on 
target at £38,500 and “Bac- 
chante”, a golden animalistic 
dancer, one of an edition of six, 
realised £22,000. The auction 
showed no falling away in 
demand for Picasso ceramics. 

Sotheby's followed on yester- 
day afternoon with many 
Picasso items included in its 
ceramics and glass auction. A 
unique plate “Visage" sold well 
at £60,500 and another unique 

S late, "Oiseau sur fond bleu", 
oubled its forecast at £50.600, 
as did “Oiseau mangeant un 


ver”, which made £55,000. 

Basically collectors are 
regarding ceramics - which 
were copies of an original 
design by Picasso, with the 
mould destroyed after comple- 
tion of the run - in the tradi- 
tion of Picasso prints. Viewed 
this way prices are not outra- 
geous. This is a section of the 
20th century art market which 
has survived the recession 
fairly welL 

On Wednesday night Bon- 
hams also sold ceramics by 
Picasso and Jean Cocteau, with 
Picasso faring much the better. 
The auction totalled £403,000, 
with 24 per cent unsold, but 
only three of the 60 Picasso 
ceramics failed to sell. Top 
price was the £14,300 for “Vis- 
age de Profil". one of 150. 

A more predictable snapshot 
of demand was provided at 
Sotheby's contemporary auc- 
tion which totalled £155m but 
with 45 per cent unsold. 
Demand is very selective and 
there were few bidders for the 
School of Paris. Poliakoff and 
his ilk. But Lucian Freud 
remains la demand and “Rab- 
bit on a chair", a pencil draw- 
ing of 1944, was bought by the 
London dealer James Klricman 1 
for £93,500, as against a top 
estimate of £20,000. Black 
scrawls on a yellow, blade, and 
blue background by Hans Har- 
tung did well at £170.000. 

Antony Thorncroft 


BBC SO celebrates its 60th season 


The BBC Symphony Orchestra 
is celebrating its 60th anniver- 
sary with celebratory concerts, 
new commissions and a Hanre 
festival at the Barbican 
January. 

The season opens at the 
Royal Festival Hail with five 
celebratory concerts, all con- 
ducted by Andrew Davies and 
all containing works either 


Pandered or introduced to this 
country by the orchestra, with 
a range of soloists - op ening 
with Dame Gwyneth Jones 
singing Schoenberg’s Ertoar- 
tyng and Nigel Kennedy 
playing the Berg Violin Con- 
certo on October 8. The final 
concert will be a performance 
of Sir Michael Tippett’s The 
Mask of Time. 
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A speech for 
a new era 


THE Mansion House speech 
may be about to move from 
what Bagehot the effi- 

cient to the dignified part of 
the constitution. It has been 
the occasion for the Chancellor 
of the Exchequer to inform the 
dignitaries of the City about 
the details of monetary policy. 
But since the decision to enter 
the exchange rate mechanism 
of the European Monetary Sys- 
tem two weeks ago, this has 
become a rather uninteresting 
question. Monetary policy will 
now be devoted to keeping 
sterling within its ERM bands. 

In any case, yesterday’s 
speech could not rival the 
Impact of the announcement of 
just two weeks ago. The deci- 
sions to join the ERM and cut 
base rate by one percentage 
point have been by far the 
most important changes in 
monetary policy of Mr Major’s 
period as Chancellor. Indeed, 
they have been the only signifi- 
cant changes. 

Thus the Chancellor’s speech 
was bound to be an anticlimax. 
But it could serve as an occa- 
sion for exegesis. Accordingly, 
he avoided such arcana as 
funding and concentrated on 
the reasons for entering the 
ERM when he did and on the 
implications of that decision. 

Mr Major’s formulation of 
the case for entry - that 
“inflationary pressures were 
on the way down” - is a long 
way from the prior condition of 
inflationary convergence. But 
it was defensible. If entry into 
the ERM has the effect of pub 
ting downward pressure on 
short-term interest rates, as 
some expect, it is desirable to 
enter when that pressure 
works in the direction in which 
domestic economic conditions 
suggest they should go. 


tionable. ERM entry looks too 
much like the price paid for 
cutting interest rates at the 
first plausible opportunity. The 
monetary indicators were, 
indeed, turning down, but in 
all other respects inflationary 
pressures still look alarming. 
Yesterday's announcement of a 
10 V« per cent annual Increase 
in underlying earnings merely 
underlines the point 


Dominant target 

In defending his twin deci- 
sion. to enter the ERM and cut 
base rate, the Chancellor 
makes much of the fact that 
“for some time now. the mes- 
sages coining from both broad 
and narrow money have been 
the same”. This is inmicaL The 
exchange rate can now safely 
become the dominant target of 
monetary policy, says Mr 
Major, because the targets it is 
pushing into second place can 
at last be relied upon. 

Despite that assertion of con- 
fidence in the monetary indica- 
tors, the base rate cut is ques- 


Clear pressure 

The Chancellor also insists 
that he “does not agree with 
those who argue that the ERM 
will bring benefits in the short 
term and then have long-term 
costs. Precisely the reverse is 
true.” That ERM entry will 
impose pressure on many firms 
is clear. As the Chancellor 
reminds businessmen, "keep- 
ing our costs in line with, or 
lower than, those elsewhere in 
the Community is now essen- 
tial”. TO the extent that they 
ML, the economy will suffer. 

What had been assumed, 
however, as is implicit in the 
Chancellor's own defence of 
the timing of ERM entry, was 
that this move would at least 
allow lower interest rates In 
the medium term. That may 
prove true, but it need not do 
so. Sterling has already fallen 
by 10 pfennig from its post-en- 
try peak and is now at its cen- 
tral rate of DM2.95. With mone- 
tary policy dedicated to 
maintaining the parity, the 
nightmare of interest rate 
increases cannot be ruled out 

By announcing that he is 
considering an Ecu bond issue, 
the Chancellor is at least 
increasing the costs to the 
Treasury of a depredation and 
so making it a little less likely. 
This is welcome, as is the com- 
mitment to a balanced budget 
In the medium term. But the 
latter does not rule out sub- 
stantial funding in the short 
term. Those Ecu bonds may 
arrive quite soon. 

ERM entry is a tough disci- 
pline and may prove an unpre- 
dictable one. It means the sub- 
ordination of monetary policy 
to an exchange rate target that 
will become still more exacting 
when sterling moves into a 
narrower band. At that stage 
the Chancellor should take the 
whole process to its logical 
conclusion and hand the man- 
agement of monetary policy to 
the Bank of England, where it 
now properly belongs. 


resident George Bush would 
be much happier if he could 
concentrate on foreign 
affairs. As he recently con- 
fessed: “When you get a problem with 
the complexities that the Gulf has 
now, I enjoy trying to put the coali- 
tion together and keeping it together. 
I can’t say I just rejoice every time I 
go up and talk to (House W3ys and 
Means chairman) Danny Rosten- 
kowskL my dear friend, about what 
he’s going to do on taxes.” 

Unfortunately for Mr Bush, being 
president means having to deal with 
taxes. His indecisiveness over the US 
budget during the past three weeks 
has landed him in serious political 
trouble. While the immediate budget 
crisis will probably be patched over 
during the next few days, there will 
be a lasting impact His approval rat- 
ing in the polls has already fallen 
sharply (down from the mid 70s in 
mid-August to between 55 and 60 per 
cent now), his own Republican party 
is bitterly divided and its prospects in 
the November 6 mid-term elections 
have been threatened. 

The budget fiasco has coincided 
with increasing worries about US eco- 
nomic prospects. The dollar has fallen 
sharply, there are doubts about the 
health of many banks and the econ- 
omy has turned down in the 
north-east. Whether the economy as a 
whole is contracting is secondary to 
the view of nearly 60 per cent of vot- 
ers that the US Is now in a recession. 

Comparisons are being made 
between Mr Bush and former presi- 
dents Herbert Hoover and Jimmy 
Carter, who both went down to heavy 
defeat after one four-year term. There 
Is talk of a national malaise; 79 per 
cent think the country is “pretty seri- 
ously on the wrong track”, the most 
negative result since the oil crisis of 
the mid-1970s. Parallels are being 
drawn between the US and the Soviet 
Union as fellow superpowers in 
decline because of internal problems. 

The true position is serious but not 
dangerous. The events of the past 
three weeks reflect the inherent ten- 
dency of a constitution with separa- 
tion of powers to delay decisions until 
the last minute, compounded by the 
particular problems of divided party 
control and the character of this pres- 
ident. There have been several previ- 
ous budget clifihangers, but this is 
more protracted. 

The current crisis has been waiting 
to happen since Mr Bush took office. 
He was inaugurated in January 1989 
with the lowest representation of his 
own party in Congress of any incom- 
ing president. The result has been 
compromise and procrastination, the 
“slide-by” budget of last autumn with 
its illusory deficit cuts. Little has 
been achieved. 

Moreover, attention was focused on 
the end of the Cold War, the transfor- 
mation of central Europe and the end 
of more than a decade of bitter contro- 
versy over central America. Mr Bush 
was active in assisting these changes. 
Even now roughly two-thirds of the 
American electorate think Mr Bush is 
doing a good job handling foreign pol- 
icy. double his favourable rating on 
the economy and the budget. 

Yet the budget problem is now too 
large to be deferred or fudged. Esti- 
mates of the deficit for fiscal 1991, 
which started on October 1. have 


The budget crisis has thrown the Republicans 
into disarray, writes Peter Riddell 

Bush presidency 

under a cloud 


risen threefold since last January to 


□early $300bn. Although Washington 
policymakers may accept that the 
Federal deficit and a lower level of 
personal savings were at the heart of 
the US’s economic problems, the 
American public does not For most of 
the 1960s the prevailing philosophy, 
accepted by Mr Bush, was that defi- 
cits do not really matter. 

His change of heart - talking two 
weeks ago of the deficit as “a cancer 
gnawing at oar nation’s health” — 
was too late to be convincing. More- 
over, his “no new taxes” pledge was 
not only disbelieved by most voters; It 
also delayed an attempt to tackle the 
problem. Even when he abandoned 
his pledge, the Democratic leadership 
of Congress was still wary of being 
castigated Cor seeking higher taxes. 

So the last-minute deal on Septem- 
ber 30 backfired. Each concession was 
a loss for a particular interest group. 
General promises about the benefits 
of deficit reduction and possible cuts 
in interest rates were less real than 
the definite threat of increased costs 
for the elderly of Medicare health pro- 
vision. The careful compromises of 
the negotiating table unravelled, Mr 
Bush’s nationally televised appeal 
flopped and a majority of both parties 
in the House rejected the deal 

In contrast with Mr Reagan in the 
early 1960s, who succeeded in dividing 
the House Democrats in order to pass 
his initial tax-cutting budgets, Mr 
Bush has succeeded in dividing his 
own House Republicans. 

Yet the current mess has arisen not 
just because Mr Bush has felled to be 
persuasive or to adopt a consistent 
line on taxes. The American public 
has blamed Congress as much. Voters 
have regarded their legislators as only 
interested in getting re-elected and 
cementing their relations with finan- 
cial contributors. Dependence on con- 
stant fund-raising and fears of nega- 
tive television advertising by a 
challenger make legislators reluctant 
to back unpopular causes. Almost 
every House member in a closely 
fought race and every House member 
challenging for a Senate seat or a 
governorship opposed the original 
budget agreement 
How all this plays out on November 
6 is still unclear. The Democrats 
believe they have the Republicans on 
the run. both because of the economic 
downturn and because they have 
identified Mr Bush with the interests 
of the wealthy. Most House Demo- 
crats rallied round a “fairness” pack- 
age, soaking the rich. But this plan 
would also hit most ordinary taxpay- 
ers. It is possible that the Democrats 
have overreached themselves and 


BUDGET SCHEDULE 

January 29. Bush proposes budget to 
cut deficit by $37bn to S63bn in fiscal 
1991. 

May 1-2. House passes plan to cut 
defldt by $35.5bn; Senate approves 
package with $43bn cuts. 

May 9. Bush and congressional leaders 
agree to start budget talks without 
preconditions. 

June 26. Bush drops ’no new taxes’ 
campaign pledge and admits need for 
tax revenue Increases. 

July 16. Administration estimates that 
fiscal 1991 deficit likely to be $169bn 
without action, up $68bn front January, 
and $232bn if savings and loan rescue 
included. 

Talks break off without 


1 30. After 11 days of talks, 
i agreement announced to cut 
1991 deficit by $40bn from new 
estimate of $294bn. and by S500bn 
over five years, 

October 1. Fiscal 1991 begins. 

October 2. Bush makes nationally 
televised address to support package. 

October 5. House overwhelmingly 
rejects package. Government runs out 
of money. 

October 7-9. House and Senate pass 
outline plan and stopgap sperafirtg 
measure lasting untfi midnight tonight. 

October 16-18. Rouse and Senate 
approve differing plans. 





given Mr Bush the chance to counter- 
attack against “tax-and-spend” Demo- 
crats. Mr David Broder, the Washing- 
ton Post's veteran columnist, quotes 
the belief of local Democrats that ordi- 


nary voters are angry about the taxes 
they pay themselves, not those other 
people do not pay. He talks of the 
“sad reality that a great many white 
Americans are Car less hostile to the 


Auditing 
the auditor 
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IT WAS Sir Derek A1 un-Jones, 
then chairman of Ferranti, 
who observed last year that 
the general ability to rely on 
audited accounts was funda- 
mental to the conduct of busi- 
ness in the UK. He spoke as 
one who had seen Ferranti 
come close to collapse after the 
purchase of International Sig- 
nal & Control (ISC), whose 
accounts provided a singularly 
misleading picture of the real 
state of affairs before the com- 
pany was acquired by Ferranti. 

Since Sir Derek told share- 
holders about the conse- 
quences of undetected fraud at 
ISC, a number of other chair- 
men, including Sir Peter 
Thompson at British & Com- 
monwealth, have had good rea- 
son to feel serious misgivings 
about the usefulness of an 
unqualified audit report. Disi- 
llusionment is widespread. 
And it seems questionable 
whether things will change 
very much following the appli- 
cation this week by Britain's 
three chartered accountancy 
institutes to become recognised 
supervisory bodies under the 
Companies Act 1989. 

In making their application 
to the government the accoun- 
tancy bodies will spell out how, 
for the first time, they intend 
to monitor the 10,000 profes- 
sional firms that carry out stat- 
utory audits. Under the new 
proposals the 250 firms which 
audit virtually all Britain’s 
listed companies will be visited 
by inspectors once every five 
years. Of the great majority of 
firms that audit only private 
companies, a random sample of 
150 will be visited each year. 
The institutes envisage making 
a further 100 visits a year in 
response to complaints. 

Undoubted advance 

This is undoubtedly an 
advance on a situation where 
auditors were only m a rginally 
accountable. But the inspec- 
tors, appointed by the profes- 
sional bodies themselves, will 
number no more than 4ft and 
that figure includes IS existing 
inspectors who are already 
scrutinising the activities of 
fellow accountants under the 
monitoring provisions of the 
Financial Services Act This is 
not the kind of discipline that 
will make the barons of the big 
accounting Anns lose much 
sleep. Nor does it seem well 
designed to satisfy a govern- 


ment that chose to Introduce a 
monitoring requirement that 
went far beyond the European 
Community's Eighth Directive; 
implementation of the direc- 
tive was one of the main pur- 
poses of the 1989 act 

Central question 

Such monitoring anyway 
fails to address the central 
question, which relates to the 
independence of the auditor. 
The responsibility for prepar- 
ing true and fair accounts lies 
primarily with the directors. 
Yet those same directors 
appoint their own watchdogs, 
the auditors, and fix their 
remuneration. The auditor is 
thus in an invidious position. 
He is from time to time 
required to bite the hand that 
feeds him on behalf of the 
anonymous owners of the com- 
pany with whom he has no 
direct contact. And since the 
client may also dispense lucra- 
tive tax and consultancy fees, 
the exercise of independent 
judgment is likely to be doubly 
painful. 

This conflict of interest helps 
explain countless questionable 
judgments made by auditors 
over the past two decades - 
though not. of course, those of 
determined fraudsters against 
whom no system can be fool- 
proof. Yet the profession's 
response to successive scan- 
dals has been to retreat into 
more detailed rule making, in 
the form of accounting and 
auditing standards, instead of 
seeking to strengthen the qual- 
ity of professional judgments 
by bolstering the auditor’s 
independence. To make mat- 
ters worse the House of Lords 
ruled in the recent Caparo case 
that the auditor’s duty to any- 
one other than the existing 
shareholders is so limited as to 
be close to meaningless. 

The remedy must ultimately 
he in prising the auditor away 
from the managerial camp so 
that the interests of the owners 
are more directly served. In the 
absence of two-tier boards, or 
some other form of corporate 
governance that gives an 
enhanced voice to sharehold- 
ers, this is far from easy. But 
the time has come to shift the 
emphasis of the debate on to 
the more important issue - 
and for the big investment 
institutions to play a part in 
the debate commensurate with 
their responsibility. 


the heart of the US budget 
crisis, holding up talks all 
year and now preoccupying 
Congress, is a debate about the tax 
system. 

Under President Reagan, the 
Republicans presented themselves as 
the party of tax cuts. This was never 
entirely consistent in practice. The 
personal tax burden now is about the 
same as during the 1970s. Yet tbe two 
main tax packages of 1981 and 1986 
transformed the US tax system, to the 
benefit of the better-off. 

The first opened op a cornucopia of 


No satisfaction over tax burden 


tax shelters for property developers, 
while the latter removed many of 
these breaks while sharply cutting 
tax rates. Over the decade the top 
marginal rate fell from 70 to 28 per 
cent 

However, this left a number of 
anomalies. After the 1986 act, capital 
gains were taxed as income which 
represented an increase in die Capi- 
tal Gains Tax rate compared with 


1981. Moreover, the socalled bubble 
was created whereby upper-middle- 
income taxpayers - married couples 
with joint incomes of between 978JM0 
and 6166,600 - paid a top marginal 
rate of 33 per cent, while those above 
Bint band pa id 28 per cent. 

One of President Bush’s few precise 
pledges In his 1988 campaign and in 
his inaugural sp e ech was to cut CGT 
so as to encourage enterprise. As a 


result, this has become a symbol for 
supply-side Republicans of their com- 
mitment to continuing the tax-cut- 
ting drive. 

But Democrats have argued in the 
name of fairness that such a cut 
would disproportionately benefit the 
better-off and should be offset by an 
increase in the top marginal rate by, 
for example, eliminating the bubble. 

Much of tins year's debate has been 


rich and their tax breaks than they 
are to the poor and minorities^ with 
their welfare and affirmative action 
programmes". That is why Mr Bush 
ran contemplate vetoing a civil rights 
bill which he argues would involve 
employment quotas for ramontia. lie 
may alienate black leaders, but not 
the much larger number of whites. 

The Republicans have so for tweu 
on the defensive. Unlike the 1380s, 
they lack issues defining them from 

toe Democrats. Anti-communism stirs 
few and opposing abortion has proved 
a potential vote loser. Now, with the 
president backing increases in indi- 
rect taxes, even the tax-cutting P la “* 
of Reaganism has been blurred. Mr 
Bush always sounds unconvincing 
when he tries to attack the “mside the 
beltway” Washington establishment, 
as he did this week. Yet even now his 
reduced approval rating is at the high 
end of the range for the mid-term of a 
presidency. 

The current fashion is to talk of an 
anti-incumbent mood among voters. 
But there is often a sharp distinction 
between dissatisfaction with Congress 
as an institution - reflected in pro- 
posals to limit the length of a time a 
legislator c*n serve - and continued 
support for a particular congressman 
in an individual local district. Less 
than a tenth of all House members 
are reckoned to be in competitive con- 
tests. The Democrats expect a small 
advance on their already strong posi- 
tion in the House. In the Senate, the 
Republicans were hoping for a gain of 
two or three seats on their present 45 
- against 55 for the Democrats - to 
provide a springboard for an attempt 
in the presidential year of 1992 to win 
back the control lost in 1986. 

The message of the elections may 
be blurred at a congressional level - 
though possibly with greater sur- 
prises in state contests. Mr Bush will 
be relieved if there is no great set- 
back. His best hope is that, with a 
budget agreement in place offering 
the hope of a declining deficit, and 
with Congress in recess, he will have t 
a chance to re gain the initiative. 

His chances of re-election depend 
on the state of the economy and on 
the outcome of tbe Gulf crisis. The 
extent of any downturn is obviously 
uncertain, but the timing in relation 
to the 1992 election is tig ht. On the 
Golf, Mr Bush retains majority sup- 
port. But some of the early enthusi- 
asm of the American public for Mr 
Bush’s large-scale commitment of 
troops to Saudi Arabia has worn off. 
Moreover, there is widespread resent- 
ment that other countries, especially 
Germany and Japan, are not doing 
more. Mr Bosh will have to build sup- 
port if he wants to commit American 
troops and risk large-scale casualties. j 
Sorting out the budget remains the 
key, not only to an early cut in inter- 
est rates but also, more fundamen- 
tally. to whether the Federal govern- 
ment can take action both at home 
and abroad. Mr Bush made the link in 
his address to Congress nearly six 
weeks ago: "Our ability to function 
effectively as a great power abroad 
depends on how we conduct ourselves 
at home. To revitalise our leadership 
capacity, we must address our budget 
deficit.” But as one senior US official 
conceded: “We are making a spectacle 
of ourselves. We have bandied tbe 
budget in a messy and unimpressive 
way." 


about how to balance these concerns. 
Mr Bnsh at one point suggested a 31 
per cent top marginal rate in return 
for a 15 per cent CGT tax rate. Dem- 
ocrats have suggested larger 
increases in the former and smaller 
cots in the latter biased towards mid- 
dle-income taxpayers. 

The most likely result is a compro- 
mise satisfying neither side, which 
increases income taxes on the better* 
iff to a limited extent and raises indi- 
rect taxes on alL 

Peter Riddell 


Rohatyn 
bows out 


■ Felix Rohatyn left the New 
York city rescue business yes- 
terday, issuing dire warnings 
of “financial, economic and 
even social disaster”. 

The only problem for the 
flamboyant chairman of the 
Municipal Assistance Corpora- 
tion - the watchdog agency 
that was founded during tbe 
last city fi scal crisis 15 years 
ago - is that nobody in the 
Big Apple seems to care that 
he is resigning. 

Rohatyn. a socially ambi- 
tious habitue of New York, 
has of late been snubbed by 
Mayor David Dinkins, attacked 
by the city's trade unions, and 
generally portrayed as befog 
more interested in his own ego 
than in solving the city’s woes. 

Yesterday the bushy-eye- 
browed senior partner of 
Lazard Freres vented his 
spleen in an interview with 
The New York Times, claiming 
that people are angry with him 
for his prominence. 

He lamented that people are 
saying dreadful things, such 
as, “Who the hell are you to 
tell us this. You're just wishing 
for a crisis so you can be back 
on the front page of the New 
York Times." 

Beneath a large photo of the 
pensive pundit, Rohatyn went 
on to reveal what really irks 
him: tbe inability to be power- 
ful in an East Side restaurant 
He spoke with nostalgia of the, 
“crazy days” when “we were 
running the city from a table 
at Elaine's”. 


Observer 


Still chilly 


■ What has New Zealand got 
to offer Russia in terms of eco- 
nomic lessons? 

Not a lot, it seems, jud g in g 
by the frosty reply by the Rus- 
sian ambassador to sugges- 
tions that his country has been 
poaching New Zealand innova- 
tions. 

The Cold War may be over 
in most parte of tbe world. But 
it lives on in New Zealand. 


Allegations that New Zea- 
land's economic secrets are 
being passed to Moscow via 
tbe country’s highest-ranking 
union leader, the president 
of the Combined Trade Unions 
Sen Douglas, have just 
rebounded on the Opposition 
National party leader, Jim Bol- 
ger. 

“What economic secrets?" 
the New Zealanders and the 
Russians are asking each 
other. 

It is Bolger’s first gaffe in 
an otherwise faultless election 
campaign. 

As he struggles to extricate 
himself from the furore he 
seems surprised at suggestions 
he is, in effect, accusing Doug- 
las of treason. 

Prime Minister Mike Moore 
had given Douglas a briefing 
on the country's economic 
problems when negotiating 
the union accord, under which 
trade unions agreed to accept 
a maximum pay increase of 
only 2 per cent, with anything 
extra linked to increased pro- 
ductivity. 

Bolger claims thfa informa- 
tion, which was denied to Him , 
was passed to Russia by Doug- 
las, who is an avowed commu- 
nist 

The Soviet ambassador in 
Wellington. Boris Krotkov, 
has told Bolger, “Stop ihic Cold 
War nonsense. It is irresponsi- 
ble. The war is over.” 

Krotkov also remarks perti- 
nently that given toe state 
of the NZ economy, he does 
not think Russia would benefit 
very much from any details 
about it 



e xt ension of the bungee 
through its elasticity, and the 
jumper then bounces back a 
numbered times. 

*The activity is either car- 
ried out over water or land, 
in the latter case an air bag 
Is provided.” 

Regulation of the noble art 
will be carried out in conjunc- 
tion with local authorities. 
They are responsible for enfor- 
cing the Health and Safety at 
Work Act at premises where 
jumping may take place. 

The sport could provide a 
dry run for City speculators 
who are measuring up their 
windows in preparation for 
the next Great Crash. 

Equip your atrium with an 
prices hold. 


The chop 


. . and tile Education 

Minister lived happily for a 
time”. 

The cannon arrived in the 
1880s and, given the urgency 
of tbe project , within 15 years 
they were set up and pointed 
out over the blue Pacific. 

Whe n/ que stioned their use- 
fulness during a visit a couple 
of years ago a local woman 
rose up in indignation. . . 
“Well, they've worked, haven't 
they”. She shririral 


Jumpers 


Deterrent 

■ Which reminds me of the 
Wollongong cannon 
This handsome set of artil- 
lery pieces was sent out by 
the British War Department 
to defend the coal port of Wol- 
longong. south of Sydney, Aus- 
tralia, from the threat of Rus- 
sian invasion. 


■ Without even breaking into 
a smile the Health and Safety 
Executive has announced it 
is considering how best to reg- 
ulate bungee Jumping. 

For the benefit of the unini- 
tiated, the executive kindly 
provides the following defini- 
tion: “Bungee jumping is an 
activity originally promoted 
in New Zealand. The partici- 
pant (jumper) Is secured by 
ankle harness to a cabte made 
of muM-looped strands of natu- 
ral rubber, bound together 
with the same material (a ten- 
gee), and jumps from heights 
of between 100 to 800 ft 

The fall is arrested by tbe 


■ There it is in 
black-and-white on the front 
page of British Editor, the jour- 
nal of the Association of Brit- 
ish Editors. 

“The government also pro- 
poses to make it a caiHtal 
offence for anyone Intending 
to obtain personal Information 
for publication” - that is, if 
they use surveQlance equip- 
ment on private property. 

That seemed a trifle estrone 
even for David Calcutt, chair- 
man of the Calcott Committee 

on the Press and Privacy who 
advocated that such behaviour 
should become a criminal 
offence. 

The editors discovered their 
miafaifp at the last moment 
before publication. 

But. with the latest technol- 
ogy, there was little that could 
be done. 

All they could manage was 
four "Xs" typed over the 
offending word “capital” - 


not nearly enough to hide their 
Mushes. 


Play on 


■ When a Hampshire reader 
asked the owner of her vfflage 
store if he had any condolence 
cards she was told, “Sorry, 
dear - we don’t do any 


THE U.S. UNDER BUSH 


-A MID-TERM REVIEW- 



A MAJOR ONE DA Y CONFERENCE 
ON THE BUSINESS OUTLOOK 

Opening address by 
The Rt. Hon. Peter Lilley MP 
Secretary of State for Trade and Industry 


DTI and the U.S. Conference Board are 


co-sponsoring 


this important event for senior British executives who are 
reviewing their companies’ plans in the U.S. A. in the light 
of recent events including the Gulf crisis, the U.S. Budget 
and die predicted downturn in the U.S. economy. 

A top team of business leaders and policy analysts from 
the U.S. A. will assess the outlook for business, trade and 
investment in the 1990s. 

13 November 1990 

Queen Elizabeth II Conference Centre 

London SW1 

Admission is by ticker entry only. 

For further information on the conference and how to rceister 
contact John Bull: Telephone: 071^235 4608/4610 Fax: 071-215 46»*j 
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I h&ire this 

wake up in' the. jmd&e of a board 
meeting or ^conference. AH are 
staring at me. Yotf nodded off, they 
There is, as with most dreams, 
a bidden truth' bare. You can get 
atray with nodding off at a corporate - 
table by using both hands to shield 
your eyes as if from the fierce light. 
Position your body to- suggest intense 

concentration ’ on the documents 
before you. Tune your - inner alarm 
clock to the chief executive officer’s 
voice. Half-minute snatches of blessed 
sleep can then be safely enjoyed while 
the finance director ex plains the tech- 
nicalities off pensions: - 
S R is harder to achieve pen-pusher’s 
V, nirvana while' chairing a conference: 

' You are literally on stage. Members of 
... 4 the audience may hot -always he fully 
awake, but you have no choice, lhad 
none on Monday. The conference, cm 
The Greening of Business”, was 
called by Bngfnaaa ma gazine^ which Is 
jointly owned by the TT and Qfln dfl 
Nast I was in the chair. We were sttH 
; an hour from the coffee break when I 
was jolted in to full alertness- by the 
realisation that all thia.gfwa rwwwiitaT 
and business green talk- is a delusion. 

Do not get me wrong. We had fW 
speakers. Professor David Pearce, eco- 
nomic adviser to the secretary of state 
for the environment, pointed out the 
important appendices to the British 
A government’s recent white paper, in 
;< ^which the use of economic instru- 
ments to encourage, good environmen- 
tal practice is discussed in the learned 
manner we have come to expect of 
him. His ministerial boss, Air Chris 
Patten, spoke with , his customary 
forcefulness of the need for business 
to do its part, and of the profit to be 
gained thereby. He was right if we do 
not set green standards for industry, 
the Germans wflL Mr Kenneth Col- 
lins, the Labour chairman of the envi- 
ronmental committee of the European 
parliament, made clear his view that 
what messrs Pearce and Fatten say is 
of little importance beside what the 
EC may ordain. My eyes did not glaze 
aper, but I did wonder about lunch. 
m What jolted me was a memory of a 
paragraph that. exposes such dis- 
course for what it is: whistling in the 
dark. This paragraph is in the recent 
report of working group 1 of the inter- 
governmental panel on climate 
change. It 'is a respectable report: it 
has been endorsed by the prime min- 
ister. She could- hardly do otherwise, 
since the' chairman was Dr John 
Houghton, director-general of the 
British meteorological office. He was 
not alone: 170 scientists from 25 coun- 
tries contributed to the deliberations 
and a further 200 scientists were 
involved in a peer review of the draft 
There is little: chance of wild and 
^oofly guesswork here. • 

* The key passage reads: “We calcu- 
late with confidence that . long- 
lived gases would require immediate 
reductions in emissions . from human 
activities of over 60 per cent to stabi- 
lise their concentrations at today's 
levels; methane would require a 15-20 
per cent reduction.” 

When it comes to the greenhouse 
effect, erf whose existence, the scien- 
tists are certain, the key long-lived 
gas is carbon dioxide, but nitrous 
oxide and the chlorofluorocarixma are 


Politics to da y 


In the trough of the 
environmental wave 


By Joe Rogaly 


also up there in ever-increasing quan- 
tities. “Continued emissions of these 
gases at present rates, would commit 
us to Increased concentrations for 
centuries ahead-” If we believe all this 
we must cut electricity generation 
and car usage by nearly two-thirds, 
right now. It is clearly not on. 

The speakers at Monday’s confer- 
ence, influenced by the contemporary 
business and political consensus, 
were apparently unaware of these cal- 
culations. X do not believe that they 
really were, for the possibility of some 
ecological disruption, by heat, wind 
and wave during the first half of the 
coming new century is now seen as 
real by a growing number of people, 
cum or ex Sir James Goldsmith. We 
cannot face the logical consequences 
of such a belief, so we suppress iL The 
Pearce thesis, set out last year in 
Blueprint for a Green Economy, 
makes the fat, comfortable assump- 
tion that economic growth and envi- 
ronmental salvation are without 
doubt compatible. The professor has 

Undertaken to aflrfreag the M >nl rar y 
assertion in Son of the Pearce Report, 
which I eagerly await 

Mr Patten preaches, as he must, 
that economic growth is necessary if 
. we are to afford environmental pro- 
tection. So, in its essentials, does the 
Labour paper published on Monday. 
Both take refUge in imfnhnalfBim Both 
quote Edmund Burke's “nobody made 
a greater mistake than be who did 
nothing because he could only do a 
Utile.” (Yes I did say Labour quotes 
Burke; they will be on to Hayek next) 

“Nature is certainly under threat,” 
says the government paper. Yet Mr 
Patten would be powerless to alter the 
terms of the forthcoming privatisation 
of electricity, even if He wanted to. 
Under the present scheme the indus- 
try win prosper by selling more elec- 
tricity. Labour propounds “least cost 
planning *, a requirement that energy 
utilities Invest in energy saving by 
consumers if that is more economic 
than building a new power plant It 
may work, or it may be an incentive 
to keeping old, smoky, plants open. 

The Labour paper, “An Earthly 
Chance”, is probably little closer to 
what the shadow environment secre- 
tary, Mr Bryan Gould, would have 
desired than ts Mr Patten’s “The Com- 
mon Inheritance” to his own ideal. 
Yet Labour, twang out of office, has 
been free to produce the more forth- 
right document. It is a darker shade 
of pale green than the prime minister 
could bring herself to accept It con- 



tains more statements of positive 
intent, and, I suspect on first reading, 
more populist green ideas than “The 
Common Inheritance". It specifically 
accepts the evidence of the intergov- 
ernmental panel on climate change, it 
outbids, by five years, the govern- 
ment's commitment to freeze carbon 
dioadde emissions at their present lev- 
els by the year 2005 t«iiw of “sig- 
nificant cuts" within the first decade 
of the next century. “We cannot con- 
tinue to pump out more carbon diox- 
ide and other pollutants than the 
planet can absorb,” says Labour. 

These praiseworthy sentiments are 
exposed as cant by the addition, else- 
where, of two short words. Labour is 
committed, it seems, to “dean coal". 
The truth would be that Labour's 
activists are profoundly anti-nuclear, 
while many of its constituents 
demand the continued production and 
use of British coaL The party cannot 
risk these votes. But “clean coal"? 


That is a lie. It is as true to protesta- 
tions about carbon emissions as 
would be, say, a lover’s insistence 
that he was using an imaginary con- 
dom, or a waste contractor's 
announcement that every fifth sewage 
pipe was in future to be named Cha- 
nel no. 5. 

The correct policy is less coal, 
which might mean less growth. It is 
also energy pricing, about which Mr 
Fatten is tentatively more courageous 
than Mr Gould. This is not to say that 
it is absolutely certain that t raditional 
economic growth will have to be 
abandoned by the next generation. 
We are slowly getting cleverer about 
our use of existing technology. Mr 
Patten's predecessor, Mr Nicholas 
Ridley, used to dismiss the proposals 
of Britain's association for the conser- 
vation of energy on the ground that it 
represented insulation manufacturers. 
So It does, but better insulation and 
smarter desig n has enabled the Japa- 


nese to manufacture goods with a 
fraction of the energy used in the US. 
Two British writers, James F. Skea 
and Gerald Leach, have separately 
produced arguments suggesting that 
con serva tion and efficiency could cut 
the UK’s carbon dioxide emissions by 
7 per cent from 1988 levels (Skea) and 
10.5 per cent from 1987 levels (Leach). 
Labour seems willing to go this route: 
the Tories have still to answer ques- 
tions such as why insulation is fowl 

The nagging doubt remains. Its 
cause is clear. Visualise two graphs. 
The first shows projected global 
warming during the coming century. 
Whether you take a high, medium or 
low estimate the slope is threaten- 
ingly sleep from about the year 2010, 
on unchanged policies. Assume, then, 
the changes currently available if the 
will is there to promote conservation 
and known clever technology. The 
graph leans back, just a little. It can- 
not tean much, for it will take centu- 
ries for the existing greenhouse con- 
centrations to wear away. Now 
consider the second graph: world pop- 
ulation growth. Hero again, on any 
projection, the line rises before us like 
a mighty wave, ready to crash on our 
beads. Never mind the Africans and 
Latin Americans; the Indians and Chi- 
nese alone could mop up the savings 
from smart technology as quickly as 
we make them, just by increasing 
their own standard of living by the 
acquisition of, say. a refrigerator and 
a motor cycle per family. 

This is why the awkward Mr Jona- 
thon Porritt increasingly makes 
sense. The comfortable Mr Porritt is 
the former director of Friends of the 
Earth who has been found by Mrs 
Thatcher and Mr Patten to be reason- 
able and someone with whom busi- 
ness can be done. This Mr Porritt 
believes that “green growth may turn 
out to be less polluting, less wasteful 
and more efficient in terms of energy 
and resources” and indeed sees these 
as “highly desirable goals, enthusias- 
tically to be campaigned for." The 
deep green and therefore awkward Mr 
Porritt asserts that “exponential 
growth (in either human numbers or 
volumes of production and consump- 
tion) cannot he sustained indefinitely 
off a finite resource base." He traces 
the goal of growth back to the biblical 
injunction to man to exercise “domin- 
ion over the Earth" and its adoption 
by Bacon. Descartes and Newton. 
“Making peace with the planet cannot 
be achieved without a philosophical 
revolution at least as dramatic as that 
of the 17th century," he said in a 
recent lecture. 

This kind of thinking is much 
derided between waves of ecological 
concern. The man with the sandwich- 
board proclaiming that the end of the 
earth is nigh has been proved wrong 
so far. He will be wrong again if he 
comes out with just those words now. 
But that is not the matter at issue. 
The threat of damaging global 
warming will almost certainly stimu- 
late greater human endeavour to 
avert it as it comes closer; we shall 
try harder as we climb the learning 
curve of fear. It is that climb that will 
determine future environmental pol- 
icy. Meanwhile, there is time to go 
back to sleep until the next wave 
gathers force. 


Sterling and the ERM 

The danger of a 
high entry level 

By Simon Wren-Lewis 


W as DMSL95 the right 
level for sterling to 
enter the exchange 
rate mechanism of toe Euro- 
pean Monetary System? Last 
spring. I published, together 
with former colleagues at the 
National Institute for Eco- 
nomic and Social Research, a 
study which suggested an 
entry rate at least 10 per cent 
below this. Were we wrong, or 
has the government made a 
serious mistake? 

Our analysis employed the 
UK’s most widely respected 
econometric model in its calcu- 
lations, but the logic behind 
our results was very simple. In 
our view, only part of the UK’s 
large current account deficit 
was due to excessive levels of 
demand. This deficit was also 
caused by the fact that Indus- 
try’s competitiveness is insuffi- 
cient to produce a sustainable 
current account in the medium 
term. As a result, the UK’s real 
exchange rate had to fall. 

This could be achieved by 
either a depreciation in the 
nominal exchange rate, or a 
period in which UK inflation 
was below that of our competi- 
tors. Unfortunately a realistic 
projection for UK inflation 
suggested an average level 
over the next few years well 
above our competitors, leading 
to a rise rather than a fall in 
the real exchange rate. As the 
scope for depreciation in the 
Bms was limited, this implied 
that we should enter at a low 
exchange rate to achieve a sus- 
tainable external position in 
the medium term. 

Why didn’t the government, 
and perhaps the foreign 
exchange market itself, accept 
this argument? There are four 
possible reasons. The first, and 
least likely, is that they expect 
UK inflation will turn out to be 
lower than in other EMS coun- 
tries, perhaps because entry to 
the exchange rate mechanism 
brings about an immediate 
structural transformation in 
the UK labour market. The sec- 
ond is that exporters are expec- 
ted to take advantage of the 
domestic recession and pro- 
duce a more substantial turn- 
around in the current account 
than previous experience sug- 
gests likely. This also seems a 
bit like wishful thinking, 
although it should not be dis- 
counted completely. 

The third, and rather more 


likely, possibility is that our 
assumption that the current 
account to balance in the 
medium term is wrong. 

It could be that long-term 
capital inflows from Japan or 
elsewhere will be sufficiently 
large to allow the UK to run 
sizeable current account deficit 
over the next five to 20 years. 
Something similar may be hap- 
pening in the US. Unfortu- 
nately it is equally possible 
tha t these inflows will be more 
than offset by capital outflows 
from the UK, especially if a 
high exchange rate makes our 
wage costs uncompetitive. 

The final, and most pessimis- 
tic, potential flaw in our argu- 
ment is that excess demand in 
the UK is more than wholly 
responsible for our current 
account deficit. This would 
mean that the real exchange 
rate would not have to fall to 
correct the deficit, but it would 
also imply that the coming 
recession would be either 
severe or prolonged, with only 
a partial recovery. In this sce- 
nario, present UK unemploy- 
ment is well below Its "natural 
rate”. 

Suppose, however, that none 
of this occurs and that our cal- 
culations are broadly correct. 
This will mean that at some 
point in the next few years 
sterling will hit the bottom of 
its approved band within the 
ERM. In that case, how impor- 
tant a mistake will entering at 
too high a rate be? This 
depends on how hard the 
authorities try to resist pres- 
sure against sterling. If they 
permit one or two downward 
realignments of sterling 
against other EMS currencies, 
then inflation will be little 
higher than it might otherwise 
have been but the costs for the 
economy will not be that great. 

The danger is that the gov- 
ernment will attempt to defend 
the present exchange rate 
bands at all costs. As a result it 
may produce, or fail to pre- 
vent, a recession on the same 
scale as 1980-81. One way this 
could happen is that we 
become locked into an overval- 
ued exchange rate through 
monetary union. When l think 
about this possibility, I rather 
hope our original analysis 
about sterling’s entry rate does 
prove to be wrong. 

The author is economics pro- 
fessor at Strathclyde University. 


-Si 
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Tilting the balance 
against tradeable goods 


The revival of mass transit 
systems is inevitable 


• r - From Professor T. Barrio. 

Sir, Mr Howard Flight 
v. V (Letters, October 12) gives good 
reasons for thinking that we 
have joined the exchange rate 
mechanism (ERM) at a. rate 
which is too high! from the 

- point of view of British indus- 
try and commerce, . One .of hia 
reasons is that Britain, com- 
pared to Germany, is -a low- 

\H savings, hlgh-consuinption 
, economy. 

He could just as well have 

- ' %iade the related proposition. 

that compared to Germany 
(and indeed any other western 
Industrial country), Britain has 
a low propensity to invest, 
especially in industries produc- 
ing tradeable goods. In conse- 
quence the growth <rf the econ- 
omy tends to be restricted by 
an inherent . weakness in the 
balance of payments. ' 

It is debateable whether 
these differences between 
Britain and Germany are due 
to differences in national char- 
acter (the Ridley thesis?) or to 
differences in circumstances 
^ incl uding government policies. 
? Since the war, upswings in 
Germany have tended 'to be 
export-led but tn Britain con- 
sumption-led. We have had • 
booms associated with the 
v names of Butler, . Maudling. 


Barber and LawBon that could 
not be sustained and which left 
Britain stuck in a low-invest- 
ment, low-export structure. 

Of course, we must be inside 
the ERM and, of course, we 
must stop inflation. But is 
there no alternative to a policy 
which yet again tilts the bal- 
ance of the economy against 
the tradeable goods sector? 
T.Barna, 

Beanacre, 

Westmeston, 

Hassocks, Sussex 

From Mr Anthony AyhoartL 

Sir, Whilst entry into the 
ERM may spell the beginning 
of the end for. the Tories in 
government. Labour’s mone- 
tary, policy does not make any 
sense either. 

Under a regime of fixed 
exchange rates, credit controls 
only, work if you also have 
exchange controls. Exchange 
controls are no longer allowed 
within the European Monetary 
System, hence the use of credit 
controls would not appear to 
be consistent with sterling’s 
being in the ERM. 

Anthony Aylward, 
economist. 

Chase Manhattan Bank, 
Westgate House, 

Coleman Stmt, EC2 


A long goodbye to corporatism 


From Mr Denis Macshane. 

Sir, John Lloyd's claim that 
corporatism has been buried 
by Labour (“Goodbye to corpo-. 
ratism,” October .12) may be 
premature: Any- incoming 
Labour cabinet: will discover 
that it has, at a. stroke, become 
the country’s , biggest single 
^employer. Like ICI or British 
Airways it will require a pay 
policy for its employees. Given 
the political power that unions 
exert within the Labour Party, 
it is not realistic to expect 
them not to use it to seek the 
,, best deal for their members. 

Trade union density may 
have shrunk in many modem 
sectors but not -among, public 
employees. The proposed legal 
minimum wage nmy buy peace, 
for a year or so but will eitiier 
become dangerously inflation- 
ary if pitched too high or a 
source of discontent if too low. 

To suggest that Labour 
within JS-Sff months of taking 
m office win be able to do with - 
■ out a pay policy or that this 
will not involve some media- 


tion with organised labour is 
anreabstic. The value of the 
proposal of th e GM B’s John 
-Edmonds and. PCW^ Alan Tuf- 
fln is that they suggest discuss- 
ing this openly and rationally 
- a process of “modernisation 
through an increase in applied 
Intelligence’' to quote Mr 
Lloyd. 

They also suggest beginning 
that discussion now rather 
than awaiting a panic over 
wage inflation in the lifetime 

a£ a Labour government. This 

may not be corporatism - 
probably the most elusive con- 
cept in recent political science 
language - but it is an 
attempt to discuss, even shape, 

. the distribution . of national 
wealth on grounds that take 
into .consideration wider social 
criteria than individual hap- 
penstance and power and that 
might weH do as a definition of 
socialism stiQ relevant for the 
Zlst century. 

Denis Macshane, 

5 La Champenoise, 

Dhxmne, France 


From Mr James M.& UUman. 

Sir, Surely your editorial 
writer (“Transport and the 
Tories," October 12) relies on 
imagination when he says it is 
unrealistic to assume that 
spending more money on pub- 
lic transport and increasing 
the capacity of railways would 
reduce highway congestion. 

Contrary to the conceptual 
poverty of your editorial, a 
study by the University of 
Rhode Island showed that an 
Amtrak train carrying 500 pas- 
sengers removes 400 cars from 
the roads. 

■ Certainly, nations all over 
the world have to address traf- 
fic problems such as in the San 
Francisco Bay area where 
“rush-hour” extends from 2 pm 
to 7 pm and on the autobahns 
in West Germany where, on a 
summer weekend, hold-ups can 
extend 40 miles. 

While I can only speak about 
developments In the US, the 
fact is that whenever the 


From Mr Nigel Seymer. 

Sir, Your editorial criticises 
Mr Cecil Parkinson for brush- 
ing aside the case for char gi ng 
cars to use congested streets. 

He may or may not be right 
to reject road pricing as a way 
of reducing car traffic in cities 
(especially London). But if road 
pricing is not on and, at the 
same time, it is recognised (as 
it is by the Bow Group and 
others) that London's transport 
situation constitutes a crisis, 
then the transport secretary 
would surely do well to bring 
in the Wnri of measures that 

have been proved acceptable 
and effective in several US. 
cities, notably Washington DC. 

The package of measures is 
called TDM (transportation 
demand management). It 


American people, who had 
long ago been thought to have 
abandoned the railroad passen- 
ger systems, are offered decent, 
dean, reasonably punctual - 
let alone functional - train 
services they will patronise 
them. And they will do so in 
surprisingly large numbers, as 
exemplified by the Washing- 
ton-New York-Boston and Los 
Angeles -San Diego services. 

Indeed, if the experience of 
the last 40 years in transporta- 
tion teaches us anything, it is 
that highway expansion does 
not alleviate traffic congestion, 
it creates it Whether or not, 
foe is Jiajatahlw now, a 
major Investment and revival 
in mass transit systems, partic- 
ularly rail, is not only neces- 
sary but inevitable. 

James ME. UUman, 
acting chairman, 

Connecticut Association of Rail 
and Bus Users, 

95 East Main Street, 

Meriden, Connecticut 


includes provision of large 
park-and-rzde facilities, promo- 
tion of car and minibus “pods" 
(ride sharing), and lanes and 
roadways reserved in peak 
hours for HOVs (high occu- 
pancy vehicles, including care 
with three or more occupants). 

Such measures are more 
egalitarian than road pricing 
and require no sophisticated 
equipment. They have also 
proved acceptable in a free 
society. They can be intro- 
duced in one corridor at a time 
(rather than throughout a city) 
and would go hand in hand 
with road pricing if that were 
ever introduced. The M4 
should be the first corridor to 
be tackled. 

Nigel Seymer, 

63 Esmond Road. W4 


iAj 


Customers at end of the queue 


From Mr Maurice Healy. 

Sir, Your report that execu- 
tives of recently privatised 
companies put customer ser- 
vice and product quality at the 
bottom of their priorities 
(“Customer service is low pri- 
ority," October 12) is depress- 
ing, but not surprising. 

The National Consumer 
Council (NCC) has always 
maintained that it is the 
behaviour and not the owner- 
ship of public utility monopo- 
lies which is the key issue for 
consumers. Your report con- 
firms that, for as long as they 


remain monopolies, it would he 
foolish to rely on the goodwill 
of individual executives. 

The NCC has long argued 
that consumers need regula- 
tion of quality of service as 
well as price, and some robust 
mechanisms of consumer rep- 
resentation. Otherwise cus- 
tomer service and product 
quality will remain at the end 
of the queue for executives’ 
attention. 

Maurice Healy, 
director, 

National Consumer Council, 

20 Gmsaenor Gardens, SWl 





Step into a used Mercedes-Benz at 
your local authorised dealership, and 
you'll be taking the wheel of a car 
that has been meticulously prepared 
for sale. Nothing is taken for granted. 
Every franchised Mercedes-Benz dealer 
works methodically to a check -list to 
ensure every flaw is corrected. The deep- 
gloss paintwork is then restored to a 
burnished shine, and the interior will 
be immaculate. 

Every customer is supplied with a 



symbol means. Not only does it ensure 
your peace of mind, it is the stamp of 
the dealer’s confidence in the car 
he is selling. The Used Car Plan 
protects the owner against major and 
minor mechanical failures, and allows 
for generous roadside assistance in the 
event of a breakdown. 

However you look at it - from the 
integrity of the original build quality, to the 
thoroughness of pre-sale preparation and 
on-going dealer care and support - a used 


copy of his cars check- ENC1NEERE0 L]ke no 0ther Car Mercedes-Benz bought 

, , In the World , , , , , 

list, and with at least from an authorised dealer 


12 -months' mechanical insurance. That's 
what the Approved Quality Used Car Plan 


will very likely be the most reliable car 
purchase you've ever made. 


- “Yvl-itf'*******- 
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SOUTH AFRICAN MOVE WELCOMED 


De Klerk lifts state of emergency in Natal 


By Philip Gawitfi in Johannesburg 


THE STATE of emergency was 
lifted in Natal yesterday by 
South African President F.W. 
de Klerk who said political vio- 
lence in the province had 
abated. 

Both the African National 
Congress and the mainly Zulu 
Inkatha movement welcomed 
the move, which removed a 
further obstacle to the start of 
political negotiations in South 
Africa. 

Mr de Klerk's decision was 
also warmly received In Wash- 
ington, where Mr Marlin Fitz- 
water, the White House spokes- 

Major warns 
of difficult 
choices for 
UK industry 

By Peter Norman, 

Economics Correspondent, 
in London 

BRITAIN'S shop-floor workers 
and company directors will 
have to accept lower pay 
increases If the country is to 
succeed as a full member of the 
European Monetary System, 
Mr John Major, the UK chan- 
cellor, warned last night 

In a speech at London's Man- 
sion House, he said entry into 
the EMS exchange rate mecha- 
nism would force both the gov- 
ernment and the private sector 
to make difficult choices. 

“Entry will require tough 
action in the short-term to 
ensure low inflation thereaf- 
ter,” he said. 

On pay, the chancellor said: 
‘'The days have gone in which 
businesses could simply negoti- 
ate around the RPI [retail 
prices index] and assume that 
a failing exchange rate would 
keep them competitive with 
their European rivals." 

With Britain in the ERM, 
“that approach will lead to 
only one result lost markets, 
redundancies, plant closures, 
and ultimately company fail- 
ures,” he warned. 

The chancellor took the 
opportunity of his first major 
speech since ERM entry to 
stress that it would bring bene- 
fits to Britain. It amounted to 
“an extra dimension” to mone- 
tary discipline. 

He acknowledged, however, 
that 1990 was “an uncomfort- 
able year", adding: “I do not 
promise that 1991 will be easy 
either." 

The chancellor said he 
expected inflation to fall mark- 
edly throughout next year and 
“especially quickly from April" 
as both the underlying rate 
improved and adverse factors 
dropped out of the index. But 
he underlined that interest 
rates would be reduced further 
"only when it is dearly safe to 
do so". 

The Mansion House speech 
given before bankers and mer- 
chants of the City of London is 
traditionally the forum at 
which changes in monetary 
policy are outlined. 

Last night in his first Man- 
sion House speech, Mr Major 
obliged by confirming wide- 
spread speculation that he was 
considering issuing a UK gov- 
ernment bond denominated in 
the EC's European Currency 
Unit “at the appropriate time”. 

He also paved the way for an 
announcement in the coming 
weeks that the government has 
accepted public spending must 
exceed Its previous £l92.3bn 
target for the 1991-92 financial 
year. 

Signalling a weakening of 
previous government policy to 
reduce the share of public 
spending in gross domestic 
product, he said: “An economic 
slowdown inevitably brings 
renewed pressures on public 
expenditure, which may no 
longer fall as a proportion of 
GDP." . . 

However, he rejected the 
idea of a more interventionist 
fiscal policy following ERM 
membership. _ . 

Mr Robin Leigh-Pemberton, 
the governor of the Ba nk of 
England, told the audience 
that lower wage increases 
could help to avoid sharply ris- 
ing unemployment He referred 
to France’s experience of ERM 
membership, where the imposi- 
tion of a successful counter-in- 
flation policy in 1983 led to a 
sharp rise In unemployment to 
10.5 per cent four years later. 

“Our ability to com- 


mon, cited it as further evi- 
dence that “the process of 
change in South Africa has 
become irreversible”. 

Pretoria lifted the four-year 
old state of emergency in 
South Africa’s other three 
provinces in June, but retained 
the clam pd own in Natal. This 
was because of particularly 
brutal violence early this year, 
peaking with 180 deaths in the 
province in March. 

Police and troop deployment 
in the region since then has 
brought down the number of 
violent incidents. 


Over the past four years, vio- 
lence in the province - largely 
in clashes between ANC and 
Tpkatha followers - have cost 
more than 3,000 lives. 

However, Mr de Klerk said 
yesterday that “conditions in 
Natal have become stabilised 
to such an extent that the ordi- 
nary laws of the land are again 
sufficient to enable the Govern- 
ment to ensure the safety of 
the public and maintain public 
order". 

The president and Mr 
Adriaan Vlok. minister of law 
and order, nevertheless 


stressed that lifting the clamp- 
down did not represent a weak- 
ening of Government resolve. 

Mr de Klerk said the govern- 
ment would, if required, use 
local emergency powers to pro- 
tect lives and property, as it 
recently did in strife-torn 
Transvaal townships. 

Later yesterday, as if to 
prove the point, Mr Vlok 
imposed a curfew on the West 
Rand township of Toekomsrus, 
scene of recent unrest. Mr 
Mangos uthu Buthelezi, chief 
minister of the Kwazulu home- 
land and leader of Inkatha. 


and productivity growth move 
rapidly towards Continental 
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Li sentenced to four years’ 
imprisonment for corruption 


By John Elliott in Hong Kong 

MR Ronald Li, the flamboyant 1 
former chairman of the Hong i 
Kong stock exchange, was sen- 
tenced yesterday to a total of 
four years' imprisonment on 
two corruption charges. 

Mr Li, 61, one of the richest 
men in Hong Kong, with per- 
sonal wealth estimated to be in 
excess of HK$8bn ($lbn), was 
also ordered to pay the prose- 
cution costs, which are infor- 
mally estimated at about 
HK$7m, and to forfeit 
HK $865.365. 58 in share profits. 

Mr Li's lawyers are expected 
to lodge an appeal, accompan- 
ied by a plea for bail, wi thin a 
week or so. 

They are likely to criticise 
the s umming up earlier this 
week by Mr Justice Kemal 
Bokhary who, they believe, 
dealt unfairly with the defence 
arguments. 

Sentencing Mr Li yesterday, 
Mr Bokhary said: “You are a 
very wealthy man by any stan- 
dards, and have long been a 
wealthy man, so you have even 
less excuse than a poor man 
for doing what you did." 

The offences were “very seri- ' 
ous” because they involved 
“corruption in a very high 
place indeed". 

However, there were “cir- 
cumstances of considerable 
mitigation”, including age and 
public service. 

Mr Li’s wife and a dozen or 
more family members and 
friends were in Hong Kong’s 
High Court yesterday morning 
when Mr Li was led in from 
the cells where he had spent 
the night after being found 
guilty. 

On Wednesday evening, a 
seven-person jury had con- 



Ronald Li is driven away from court after his conviction 


victed him after a five- to- two 
vote. 

Looking fit, Mr Li nodded 
encouragingly to his family, 
some of whom looked shocked 
and tearful when the judge 
delivered his sentence. 

The charges were that in 


1986 and 1987, Mr Li had solic- 
ited preferential allocations of 
shares as a reward after the 
Hong Kong stock exchange had 
agreed to the listing of the 
shares of two companies, 
Cathay Pacific Airways and 
Novel Enterprises. 


EC seeks a trans-European 
energy charter with Moscow 


By DavM Buchan in Brussels 

A BRmSH-inspired charter of 
principles governing long-term 
energy co-operation between 
the EC and the Soviet Union 
will form the core of the Euro- 
pean Commission's promised 
plan to aid the Soviet economy. 

The idea of the trans-Euro- 
pean energy charter, creating 
political guarantees for west- 
ern energy companies operat- 
ing in the Soviet Union, will 
figure in talks in Brussels this 
weekend between senior EC 
Commissioners and Mr Stepan 
Sitaryan, a Soviet deputy 
prime minis ter. They trill then 
be put to EC foreign ministers 
on Monday and a few days 
later to the Rome EC summit 

If it wins support Brussels 
may respond to the recent sug- 
gestion by Mr Douglas Hurd. 
UK foreign secretary, for a con- 
ference of countries of the EC, 
European Free Trade Associa- 
tion (Efta), eastern Europe and 
the Soviet Union to discuss 
long-term energy cooperation. 

The original scheme for a 
pan-European energy commu- 
nity was proposed by Mr Ruud 
Lubbers, Dutch prime minis- 
ter, in June at the EC Dublin 


summit which passed the plan 
to the EC’s Brussels executive 
for study and recommenda- 
tions this month. 

Much of the EC effort to aid 
Moscow - which was the cen- 
tral Issue of the Dublin summit 
and was to have been the rai- 
son d’etre of the forthcoming 
Rome summit - has been 
slowed by Soviet uncertainty 
and indecision. In addition, the 
recent oil price surge has eased 
Soviet balance of payments 
problems, shifting Brussels’ 
concern more to eastern 
Europe, which faces a higher 
hard currency energy bill next 
year of $7bn. 

At a meeting here today on 
Eastern Europe, EC officials 
will tell their partners in the 
Group of 24 that one solution 
for the region might be a spe- 
cial financing facility. 

These developments have 
whetted interest in the energy 
plan, particularly within the 
UK government. In a recent 
memo to Brussels, the UK said 
“the Commission should inves- 
tigate a forum for the creation 
of an open energy market cov- 
ering the whole of Europe”, 


with equal access for all, and 
guarantees about profit repatri- 
ation and against asset expro- 
priation. 

The UK argues a new energy 
initiative woul± 

• Help the Soviet Union 
undertake sensible but domes- 
tically unpopular energy price 
rises. 

• Assuage fears in the Soviet 
Union, which has 38 per cent of 
world gas reserves and 6 per 
cent of the world's oil, that 
“the West might simply be 
plundering its natural 
resources without offering any- 
thing in return”. 

• Make Western companies 
happier about investing there. 

• “Discourage the Soviet 
Union from joining a producer 
cartel such as Opec”. 

• “Act as vehicle for targeted 
aid to the Soviet Union". 

EC officials detect a recent 
reticence from the Soviets, who 
initially welcomed the Lubbers 
plan. They therefore think the 
UK idea of drawing up general 
principles of pan-European 
energy cooperation might be 
useful in "testing Soviet inter- 
est and sensitivities”. 


World trade talks near to collapse 


Continued from Page 1 
and import restrictions on 
form products over 10 years. 

One of the principal causes 
of the international debt crisis 
was the $35bn a year that 
developing countries had lost 
as a result of their diminished 
share of world farm exports 
since 1970, Mr Sola said. 

Argentina had recently been 
undercut by France in a bid to 
sell wheat to Iran at $80 a 
tonne compared with the $150 
that ft had secured last year. 

French traders, to whom the 


Iraqi market had been closed 
by the international embargo, 
had offered to sell wheat to 
Iran at 35 a tonne less than any 
Argentinian offer. Yet French 
wheat far m e r s were paid $240 a 
tonne compared with the $70 
received by Argentinian pro- 
ducers, Mr Sola said. 

Argentina and five other 
Latin American countries 
brought the trade talks to a 
four-month halt at the ministe- 
rial mid-term review of the 
Round in December 1988, when 
they refused to continue nego- 


tiating until the European 
Community and the US had 
agreed on a programme for the 
form talks. 

Australia and New Zealand 
could be expected to join in 
any such action, Mr Sola said. 

Cairns Group ministers are 
scheduled to meet in Geneva 
on November 5. During that 
month, Mr Sola said, national 
delegations from the group 
would visit European .capitals 
to ensure that all heads of gov- 
ernment realised wbat was at 
stake in the Gatt talks. 


welcomed Mr de Klerk's deci- 
sion as “a step which will 
enable us to normalise politics, 
but it is also a step which 
should bring South Africa 
nearer to the negotiating 
table”. 

The ANC said that lifting the 
emergency “should help create 
the climate essential for peace 
and free political activity”. It 
hoped the government would 
address the remaining obsta- 
cles. “in particular the release 
of all political prisoners and 
detainees and the repeal of all 
security legislation". 

Shattering 
blow to the 
Waterford 
tradition 

By Kieran Cooke in Dublin 

MOVING Waterford crystal 
production oat of Ireland is 
rather like the champagne 
growers of France ripping op 
their vines and transplanting 
them in Germany. 

But that is what is happen- 
ing. The 2,300 workers produc- 
ing luxury hand-made crystal 
at the Waterford plant 90 
miles south of Dublin are 
angry about management 
plans to buy “substantial” 
amounts of crystal from for- 
eign suppliers, mainly in Ger- 
many. 

The company says that its 
research has shown that what 
matters to the consumer is the 
Waterford label - not where 
the crystal Is made. 

Mr Walter Cullen, a union 
leader at Waterford, says the 
move to a foreign machine- 
made product Is the first step 
in the closure of the industry. 
“For 40 years Waterford has 
been famous for its hand-made 
crystaL We don’t believe con- 
sumers will want to buy 
machine crafted crystal jnst 
because it’s got a Waterford 
labeL" 

At a meeting on Wednesday 
night, workers said they 
would not co-operate with a 
new five-year company devel- 
opment programme unless the 
plans for moving production 
overseas were scrapped. Man- 
agement has dug hi its heels, 
saying that FX Nachtmann, a 
German company, has already 
delivered crystal samples for 
test marketing in the US. 

Waterford is one of Ireland's 
biggest employers and a 
national institution. Anyone 
who is anyone leaves the coun- 
try with a Waterford cut glass 
goblet or bowl underarm. Mr 
i Charles Haughey, the Irish 
prime minister, once described 
Waterford crystal as one of the 
finest products made by man 
anywhere in the world: “Cool, 
dear and scintillating, yet 
with no feelings of coldness”. 

Though Waterford was prof- 
itable for several years, its 
recent history has been little 
short of disastrous. In 1986 
Waterford took over Wedg- 
wood. UK maker of high qual- 
ity china, for I£260m ($463m). 
While continuing profits from 
Wedgwood have kept Water- 
ford afloat, the takeover 
turned a cash-rich company 
into one saddled with debts 
that last year rose to I£145m. 

In 1987 Waterford manage- 
ment undertook a costly 
redundancy programmer which 
led to the departure of many 
skilled workers and produc- 
tion hold-ups. Losses mounted 
and management was reshuf- 
fled after the discovery of 
“accounting errors”. Earlier 
this year operations at Water- 
ford were dosed by a 14 week 
strike. 

1311s week’s interim figures 
were not a pleasant sight. 1 
Losses in the crystal division 
caused overall net losses in the 
group of I£22.6m compared 
with losses of I£14m in the 
first six months of last year. 
Overall group sales were down 
12 per cent. 

In March this year a consor- 
tium led by Mr Tony O’Reilly, 
the Irish-born head of the 
Heinz group, and Morgan 
Stanley, the US investment 
bank, paid I£80m for a 30 per 
cent stake in the group. 

According to the O'Reilly 
gospel, there are no more than 
250 Leading brands worldwide. 
Waterford and Wedgwood are 
two of them. He feels that with 
a brand, anything is possible. 

Waterford workers say the 
hand-made cut glass product is 
the thing. Unions are warning 
of protest action. It looks like 
another episode in the sad 
saga of Ireland’s flag-carrying 
crystal producer Is about to 
begin. 
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Mr Major keeps 
his counsel 


Last night's Mansion House 
address from the chancellor 
was a masterly piece of politi- 
cal evasion. The decision to cut 
interest rates a fortnight ago, 
clearly still a delicate issue, 
was defended on the grounds 
that they could not be cut 
before ERM entry. The point of 
market criticism, of course, is 
that they should have been cut 
after. While ERM entry was 
stated as important for fiscal 
policy, no conclusions were 
drawn beyond a general com- 
mitment to “overall fiscal bal- 
ance". As to the short-term 
outlook for the PSBR or for gilt 
funding, there was no guidance 
at all 

Messages from the real econ- 
omy yesterday will have given 
the chancellor little cause for 
comfort True, the money sup- 
ply is beginning to confirm the 
Impression of an economy 
heading into recession and 
there has been a very welcome 
recovery in the savings ratio. 
But there is little sign as yet 
that the unions in the current 
bargaining round have any 
intention of accepting the 
chancellor's logic on pay 
restraint Unemployment rose 
only modestly in September, 
underlying earnings continued 
to accelerate and productivity 
growth has collapsed. With 
output prices growing by 6 per 
cent and unit labour costs by 
nearly 10 per cent, there is a 
horrendous squeeze on profit- 
ability which will eventually 
show up in the unemployment 
figures. The UK has the high- 
est rate of wage inflation 
amongst its major European 
partners and the lowest unem- 
ployment rate. If the govern- 
ment really is as committed to 
ERM as it says it is, something 
has to give. 

Albert Fisher 

Albert Fisher's frill-year fig- 
ures conform perfectly to its 
tradition for boring excellence: 
earnings per share up 21 per 
cent, dividend up 22 per cent, 
organic growth of 21 per cent 
throughout the divisions. The 
chief question in the market's 
min d is whether this Is about 
to change. The obvious gap in 
Fisher’s worldwide fruit and 
vegetable empire is bananas. If 
poor old Folly Peck were to 
prove a forced seller of Del 
Monte, who more natural as a 
buyer? 

For a company used to 
acquisitions around the ElOm 
level, the J750m or so which 
Del Monte might cost, even in 
a fire sale, entails a cultural 
upheaval. Industrial logic, 
however, suggests a bigger tar- 
get again: Dole Food, presently 
up for sale through Goldman 
Sachs and likely to command a 
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price - at least for the bits 
which would fit with Fisher 
- of nearer $L.5bn. Given 
Fisher’s traditional aversion to 
debt, this would entail dou- 
bling the equity base. The 
more fortunate, then, that the 
company has in Corporate 
Partners a US backer commit- 
ted to investing some $200m in 
its equity. 

The logic for Dole as a target 
seems clear. Fisher's US busi- 
ness - with a turnover last 
year of £4 30m - is almost 
exclusively with hotels, restau- 
rants and the like. Dole deals 
chiefly with retailers, coming 
equal first in the US banana 
market with a 30 per cent 
share against Del Monte's 13 
per cent. The distribution net- 
work thus secured could be 
further loaded with Fisher’s 
mrigHng produce lines. Dole is 
also a larger supplier to the 
European market than Del 
Monte. Fisher need only con- 
quer its dislike of the risk 
involved In growing what it 
sells - Dole being a huge plan- 
tation owner in central Amer- 
ica - and the deal is on. 

There are any number of 
provisos to this. The seller 
might back of£ so might the 
notoriously cautious Fisher: a 
higher offer might emerge: 
Fisher’s shareholders might 
demur. If so, the market would 
be left with something over 
£93m pre-tax this year and a 
historically modest earnings 
growth of 10 per cent, with the 
shares on a perfectly reason- 
able 10 times earnings. How 
the market might react to 
fisher owning 20 per cent of 
the world banana trade is a 
different and diverting ques- 
tion. 

UK institutions 

The most disturbing aspect 
of the second quarter institu- 
tional investment figures from 
the Bank of England is the 
weakness of the cash inflows. 
The £4.8bn is over a third 
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below the 198689 quarterly, r 
average and has led brokers •" - 

County NatWest WoodMsc to 
reduce its estimates ot total ' ' - -* 
1990 institutional investment - 
by £3bn to £25bn- If ««**,. . 
this will be over £itm tesstian - - . 
in 1987. While there are plenty '£"■ > 
of explanations for the recent-; ' 
weakness, the next tew quar* 
ters will confirm whether tbfy _ 
is the start of a trend or just a "• ’ _ 
temporary blip- • j. ? 

The undeniably good news j 
in the figures is further eri- ^ 
dence of the surprisingly large 4 
build-up in institutional cash. 

The £4.8bn rise In short-tarn 
assets in the first six months is 
very nearly the same as the 
total invested in UK and over- 
seas equities. Institutional 
liquidity is proportionately is' 
high now as it was in the after- 
math of the 1973-4 bear market 


Axa Midi 

By yesterday’s simplification 
of its structure, the Axa-MMi 
Group did more than improve 
its shape. It also sent investors 
an invitation to reconsider m 
their aloof approach to its 
shares, which are still trading 
near their five-year low rela- 
tive to the Paris Index. The 
move, with its accompanying 
name change, marks the end of 
three years of corporate strife; 
but the group now seems to 
have constructed a believable 
Identity as a relatively plain 
composite insurer. The con- 
tinuing sale of its remaining 
property and industrial Inter- 
ests should complete the pro- 
cess. 

The streamlined Axa looks 
slightly less flexible when It 
comes to raising capital, -at* 
least if it wants to issue paper. 
However, the long-term US 
ambitions of Mr Bdbtar seem 
undimmed, partly because he 
knows there will be further 
funds coming from disposals. 
There might not be enough to 
rule out a future rights issue 
but, if Axa bides its time, it 
could yet pick up a bargain. 

Axa cannot have its cake 
Just yet, however. If it Is to be 
a leading international com- 
posite, it must demonstrate an 
ability to manage its constitu- 
ent parts. On that score, yes- 
terday’s interim results are 
unimpressive, with a host of 
European problems adding to 
the expected storm losses. 
There is one other obvfous hole 
in its strategy; Axa will need to 
acquire a UK insurer. Guard- 
ian Royal Exchange remains 
the favourite. It recently dem- 
onstrated its ability to lose 
money in the Italian motor 
insurance market, so the two 
already have something in 
co m mon. 


Introducing 

Fidelity 

Funds. 


With heightened volatility in world stockraarkets challenging wen the 
most astute international investor, investment flexibility, choice and first - 
dass fund management ^ 


expertise are now more 
important than ever. 

That's just what Fidelity 
Funds offer. 

The launch of our new 
global investment range — 
one of the most 
comprehensive available to 
date — marks a significant 
step forward in international 
investing. 

For the first time you 
have the choice of where, 


America 

Europe 

Japan 

South East Asia 


ASEAN 
France 
Germany 
Hong Kong 
Iberia 
Italy 
Korea ’ 
Malaysia 
Nordic 
Singapore 
Thailand 


European 
International 
Sterling" 
US Dollar" 
ien 


For the first time you L I umtrd Kingdom | ■ 

have the choice of where, *P»up«ittJ launch iluccarh- mi. "Avatbbk- fnrni N-n ember 

when and how to invest — around the world — backed by tile nlohal 
investment expertise of die world's largest independent investment 
management organisation. 

For a prospectus and further information contact any of rhe Fidelity offices 
listed below. 

London Hilary Smith 44 71 283 9911 Hong Kong; Richard Wastcoar a<«2 IUR 1700 
Munich: Stanley Bronlsz 49 89 33 6203 Amsterdam: Teun Scheer M 20 rid 
Dalpeli John Teng 886 2764 8931 Jersey: Geoffrey Tail +4 534 71696 

Bermuda: Mike Sommervilie L 809 295 066S 
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Saab-Scania boosts 

profits by 35% 

Saab-Srahia, Sweden's Vehicle and aerospace 
group, has engineered a healthy 35 per. rant 
Increase in profits. on the bade of a 4 per cent 
rise in sales. The. upturn reflected a dramatic 
reversal in the group's aircraft division, which 
only two years ago was suffering hefty devel- 
opment costs on Its military and civil models. 
Firm international growth in the regional air- 
line industry has resulted in a strong order 
book for Saab and deliveries of its 340 model 
are expected to Increase by 50 per cent this 
yearvPage22 


AT&T reveals flat third quarter 

American Telephone &. 
Telegraph yesterday 
announced little change 
to third quarter net profits 

— "a solid performance 
in the face of a softening 
economy," said chairman 
Robert Allen. AT&T, the 
leading provider of 
fdng-dlsfance telephone 
calls in the US, said earnings had been held 
back by. the start-up costs of Its successful 
credit card. Martfn DIckson reports. Page 24 


Astra, reports £67.7m losses 

Astra Holdings yesterday published unaudited 
accounts which win. help tt> answer questions 
about its dire financial state. The munitions 
and fireworks manufacturer, under investiga- 
tion by tho UK Department of Trade and Indus- 
try, reported pre-tax. fosses totalling £B7.7m 
($132m) after extraordinary items in the year to 
March 1990. Richard Gourlay reports. Rags 28 


Zimbabwe’s to b acco road 



It'S boohrv time for Zimbabwe's tobacco grow- 
ers. Strong world demand lias combined with 
excellent crop quality and a devaluation of the 
Zimbabwean dollar to boost average flue-cured 
leaf prices tty 50 per cent But there are a few 
clouds on the horizon. The country's exchange 
rate policy and further talk about land redistri- 
bution may affect International confidence in 
Zimbabwe’s - ability to maintain supplies as it 
Increases its dependanra on the crop as an 
export earner. Tony Hawkins reports. Page 32 


Not a creature was attiring 

An eerie silence reigned oh the Milan bourse 
yesterday — not a share changed hands, and 
prices remained unmoved. The alienee on the 
normally uproarious. Milan floor stemmed not 
from a paucity of business but rather from the 
decision by most of tho markers 700-odd floor 
traders to strike in protest at the slow pace of 
bourse reform. After a brief spell of optimism 
in June and July, work on. the legislation has 
been stalled by other matters. Page 27 
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BP sells gas assets for NZ$360m 


By Terry Hall in Wellington and David Thomas In London 


BRITISH Petroleum plans to 
raise NZ$36Qm (US$21 7m) by sell- 
ing its New Zealand gas produc- 
tion interests to Fletcher Chal- 
lenge, New Zealand's biggest 

company. 

The move will make Fletcher 
Challenge New Zealand’s domi- 
nant enemy company and is a 
substantial contribution towards 
BP’s target of raising $2bn 
through disposals this year. 

Under the agreement, Fletcher 
Challenge will buy BP’s 18.75 per 
emit interest in the Maui gas and 
condensate field off Taranaki for 
NZ$290m. BP production interest 
hi Maui is 75m cubic feet a day. 


The British oil group is to 
retain certain financing obliga- 
tions for a second offshore Taran- 
aki off platform. 

BP vml also sell Fletcher Chal- 
lenge its 37.5 per cent stake in 
the onshore w«pnwi field. BP'S 
inter est in Kapuni is 20m cubic 
feet a day. 

Fletcher Challenge will then 
onsell BP’s Kapuni field interests 
for NZS70m to the other two 
Kapuni companies. Shell and die 
Wellington-based Todd Petroleum 
Mining, which will each then 
own 50 per cent of Kapuni. 

Fletcher Challenge said the 
purchase would add 25 per cent, 


or about 93m barrels of oil equiv- 
alent, to the company’s reserves, 
which now stood at 450m barrels 
equivalent 

Mr David Newman, BP’s New 
Zealand managing director, said 
the sale was in line with the par- 
ent company's stated plans to sell 

its n on-strategic assets. 

BP has recently sold produc- 
tion interests in France to Elf, 
the state-controlled French oil 
company, for $li5m and is cur- 
rently taking bids for its Dutch 
production interests. Earlier this 
year, it completed disposals to 
Oryx Energy of the US of assets 
worth Si.ibn. 


BP*s oil refining and marketing 
interests, together with its for- 
estry and f»hprni«>iR businesses in 
New Zealand, are not affected by 
the sale. 

The Kqpunl field Is New Zea- 
land’s largest onshore field, and 
recent tests have doubled its esti- 
mated reserves. However, British 
Petroleum is understood to have 
regarded the New Zealand area 
as a relatively unpromising pro- 
duction opportunity, since 
pnmig h gac hws already been dis- 
covered there to satisfy the coun- 
try's needs well into the next cen- 
tury. 

The proposed sale by BP is sub- 


ject to the approval of the New 
Zealand Commerce Commission. 

BP has made known its deter- 
mination to complement Its dis- 
posal programme by an explora- 
tion strategy that concentrates 
on “frontier- regions of the 
world. 

These offshore regions include 
Vietnam, the eastern side of 
Indonesia, the deep water in the 
Gulf of Mexico and the western 
margfn of the UK continental 
shelf 

It intends to follow this year's 
$2bn disposal programme by sell- 
ing a further jibn of assets next 
year. 


Renault and 
Volvo seek 
40% holding 
in Skoda 


By Kevin Done in London 

RENAULT and Volvo are seeking 
a 40 per cent stake in Skoda, the 
Czechoslovak car maker, and 
have put forward an investment 

plan to talling FPrlShn ($2J>7bu) 

to modernise and expand Skoda’s 
operations in the 1990s. 

Renault, the majority state- 
owned French car maker, and 
Volvo, the Swedish automotive 
group, are competing with Volks- 
wagen of West Germany to 
acquire a substantial holding in 
Skoda. 

The manufacturers want to 
expand their operations Into east- 
ern Europe as a rapid restructur- 
ing of the European motor indus- 
try gathers pace. 

It is expected that Skoda and 
the Czechoslovak government 
will make a final decision on the 
competing bids by mid-Novem- 
ber. Under- the toms of the Fran- 
co-Swedish bid, both Renault and 
Volvo would directly hold shares 
in Skoda. 

Mr Louis Schweitzer, finance 
director and deputy chief execu- 
tive of Renault, said in Prague 
that investment planned far the 
joint venture with Skoda would 
total about FFrlSbn during the 
1990s. 

Renault said yesterday that 
some FFt&5bn would represent 
capital investment in plant and 
equipment hi a first stage, the 
existing Skoda plant in Mia da 
Boleslav would be modernised 
and the current production 
capacity of about 130,000 cars a 
year would be increased to 
250,000. 


The second stage involves a 
new car plant which would 
expand Skoda’s capacity to about 
400.000 cars a year in the second 
half of the 1990s. 

Renault said that under the 
terms of its offer the Skoda 
marque would be msintetnad. it 
also said that Skoda would 
remain an independent company. 
Renault had not sought an option 
to take a majorit y stake later. 

The total investment of 
FFrl3bn would include spending 
on the Skoda dealer network, 
with the development of a mod- 
em distribution and retailing 
organisation in Czechoslovakia 
and other parts of eastern 
Europe. 

It would also include planned 
investment for components sup- 
pliers, including foreign automo- 
tive components makers. Renault 
said it would also help Skoda to 
develop its sales network in west- 
ern Europe. 

The French car maker said its 
product plan would, focus first on 
the modernisation of the present 
Skoda Favorit range, including 
fixe supply of Renault engines. 

It was also planning to build 
an existing Renault car in 
Czechoslovakia and would later 
add a second range with a new 
product. 

The French company suggested 
that the Skoda brand name be 
used for these care in eastern 
Europe, while the Renault name 
would be maintained for exports. 
Renault appoints new Mack 
chief. Page 22 



Martin Sorrell, chief executive, has been struggling to allay concern about WPP's heavy debts 

WPP wins $140m Kraft account 


By Alice Rawsthom in London 

WPP GROUP yesterday saw its 
shares rise by 9p to 3S5p on the 
news that Og ilvy & Mather and J. 
Walter Thompson, its two inter- 
national advertising agencies, 
have won more than $140m 
(£71 .5m) of new business from 
Kraft General Foods (KGF). 

These accounts have come at a 
critical time for WPP, the world’s 
largest marketing services group, 
which has watched its shares fall 
sharply in recent months. Mr 
Martin Sorrell, chief executive, 
has been struggling to alla y 
investors' concern about WPP’s 
heavy debts and the depressed 
state of the US and UK advertis- 
ing markets. 

The WPP agencies were the 
main beneficiaries of a wide-rang- 
ing review of KGF*s worldwide 
advertising arrangements. KGF, 


part of the Philip Morris group, is 
concentrating its advertising 
among a small number of inter- 
national agencies. 

Other agencies to have won 
new accounts as a result of the 
review include Leo Burnett and 
Young & Rubicam, the privately- 
owned US agencies. 

Ogilvy & Mather has won the 
bulk of the new business. It has 
been awarded an estimated 
$120m of additional General 
Foods accounts in the US, Mexico 
and Europe. This is probably the 
biggest single new business deal 
in the international advertising 
industry this year. 

The largest part of Ogilvy’s 
new business was the $7©m 
account for Maxwell House coffee 
in the US. It won this back from 
D'Arcy Masius Benton & Bowles, 


the private US agency. Ogilvy 
lost the account to DMB&B in 
spring last year, a few m onths 
before it was taken over by WPP. 
Ogilvy has also won Maxwell 
House accounts in the UK and 
West Germany. 

J. Walter Thompson has been 
awarded an estimated $20m of 
new business by Kraft Its new 
account deals inclnde Miracle 
Whip dessert and Polho cheeses 
in the US. It has also gained 
Kraft business in Mexico and 
Venezuela. 

The KGF review forms part of 
the trend for large companies to 
internationalise their advertising 
activities. KGF works with a 
total of eight agencies, but con- 
centrates expenditure between a 
small number within particular 
product sectors or regions. 


Digital 
declines 
in third 
quarter 

By Louise Kehoe 

in San Francisco 

DIGITAL Equipment, the world's 
second largest computer manu- 
facturer, yesterday reported 
lower than expected first quarter 
warnings and a mmII decline In 
revenues. 

The company, stuck in a two- 
year Mining s slump, is to con- 
tinue a progr a mme of voluntary 
retirement aimed at reducing its 
124,000 workforce by about 5,000 
during the 1991 fiscal year. 

For the first quarter, ending 
September 29, revenues dipped 
to $3.09bn from $3.13bn in the 
same period last year. 

Net income for the quarter was 
$2&2m, or 21 cents per share. 
This is an 82 per cent decline 
from earnings of $150. 8m, or 
$1.20 per share, in the first quar- 
ter last year. 

During the first quarter the 
company repurchased 3.7m 
shares of its stock for $241m, 
completing a 5m share stock 
repurchase programme begun In 
ApriL 

Stock analysts* projections for 
the first quarter averaged 41 
cents per share. Despite the dis- 
appointing results, however. Dig- 
ital’s stock opened at $48, up 
from a Wednesday dose of $46%, 
in a broad market rally. 

Earlier in the week, the com- 
pany’s stock price Mt a five-year 
low of $45%. 

“Although operating results 
for oar first quarter were not 
satisfactory, the company is 
making progress In identifying 
and eliminating expense items 
not critical to its success,” said 
Mr John F. Smith, senior vice 
president of Operations. 

In July, Digital took a $400m 
charge against fourth-quarter 
warning s to cover the costs of 
workforce reductions and facili- 
ties cutbacks and reported a loss 
of $256m for the closing three 
months, its first ever quarterly 


Digital said it was also con- 
tinuing to consolidate facilities 
and take cost-cutting measures 
throughout Its operations. 

' "We are encouraged by some 
improvement in our U.S. busi- 
ness in the first quarter,” said 
Mr Smith. 

“While the pace of business In 
Europe and other parts of the 
world has slowed, we continue to 
be encouraged by positive cus- 
tomer reaction to both existing 
and upcoming hardware, soft- 
ware and service products,” he 
said. 

Digital said it was planning 
several product introductions 
this month, which are expected 
to inclnde a significant upgrade 
of the group's range of YAK 
minicomputers. 


Albert Fisher unveils 65% 
rise in pre-tax profits 


By Andrew Bolger in London 

ALBERT FISHER Group, the 
Ive fresh food distributor 
processor, yesterday main- 
tained its strong growth record 
with a 65 per cent increase in 
pre-tax profits to £74*42m ($146m) 
in tiie year to August 3L 
Sales rose 25 per cent to 
£L04bn. Although both turnover 
and profits were boosted by 
acquisitions, earnings per share 
increased by 21 per cent to 9 Alp. 

Mr Tony Millar, executive 
chairman, said he was con ti nui n g 
the strategy of building a broad- 
ly. based international food ser- 
vice and distribution group. 

The results reflected the 
group’s ability to achieve further 
profitable growth in each of its 
areas iff operations against the 
background of a more difficult 
economic climate. The group was 
developing significant shares in 
its chosen European markets 
which complemented the hold it 


had in the south-east and on the 
west coast erf America. 

Albert Fisher is sitting on £93m 
wash after a fflWm rights issue in 
December. The issue was under- 
written by Corporate Partners, a 
$L6bn US investment fund which 
is an associate of Lazard Freres, 
the UK merchant hank. 

Given its track record, Albert 
Fisher has been Identified as a 
possible buyer of parts of Dole 
Food in the US, the world's larg- 
est trader and marketer of fresh 
fruit and vegetables, or Del 
Monte Tropical, the Florida-based 
fruit business which is part of 
the troubled Polly Peck Interna- 
tional group. 

Yesterday Mr Millar would say 
only that he would consider any 
acquisition opportunity that 
came up in his sector, but would 
not be prepared to do a deal 
which would dilute the compa- 
ny’s earnings. He added: “The 


board is confident that 1991 will 
be another year erf good underly- 
ing progress and acquisitionai 
development for Albert Fisher. 

“Whilst the general economic 
climate has deteriorated in recent 
months, Albert Fisher is posi- 
tioned to continue to benefit from 
the consumer trend towards 
healthy eating and from Its 
strong balance sheet and cash 
position.” 

Operating margins improved 
from 5.4 to 6.2 per cent. A final 
dividend of L85p lifts the total by 
22 per cent to 3.35p. 

European operations had a suc- 
cessful year. Pre-tax operating 
profits of £46.69m showed an 
underlying organic growth rate 
of 22.1 per cent. Continental 
European activities contributed 
£2&57m, a rise of 248 per cent 
Operating profits in the US grew 
by 1K3 per cent to 22185 m. 

Lex, Page 20 


Rothschilds venture capital 
fund takes 52% stake in Lugli 


By Haig Slmonlan in Milan 

OLD COURT Italian Ventures, 
the $30m Italian venture capital 
fund set up last year by Roths- 
childs, the UK- merchant bank, 
has completed its first deal with 
the purchase of a 52 per cent 
stake in Lugli, one ofltaly’s lead- 
ing fork-lift truck makers. 

The transaction may herald 
further rationalisation in an 
industry which, remains charac- 
terised by a large number of rela- 
tively small manufacturers prod- 
ucing highly specialised 
equipment 

LngJi, Italy's third biggest fork- 
lift truck maker after Fiat and 
Cesab, a privately-owned group, 
expects sales to exceed L5ibn 
this year. 


The company, which has 200 
employees, has been consistently 
profitable, with widening mar- 
gins this year, according to Mr 
Richard Katz, the managing 
director of Rothschild I talia 

No price for the deal has been 
disclosed. However. Europa 
InvBstimenti, the Italian venture 
capital boutique set up by five 
ex-Citibank employees, which 
works as Rothschilds’ exclusive 
adviser, has also taken a stake in 
the venture. 

Although they are facing grow- 
ing international competition, 
many of Italy's 50-odd fork-lift 
truck m a k ers, which are clus- 
tered around Modena, the home 
of Ferrari, have found niche mar- 


kets for specialised products 
requiring high quality and reli- 
ability. 

Some 30 per cent of Lugli’s 
range, winch has carrying capaci- 
ties from 13 to 10 tonnes, are 
exported. 

“We believe Lugli has good 
internal growth potential. But 
the other strategic area for 
growth is by acquisition or agree- 
ment with producers of comple- 
mentary materials handling 
equipment," said Mr Giuseppe 
Turri, Europa Investimenti's 
executive director. 

Mr Alberto Lugli. the son and 
nephew of the company's two 
founding brothers, will stay on as 
mapaging director. 
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“ Ability is the power of applying 
knowledge to practical purposes 

At Twinbeod we believe the key to our success has been 
our ability to provide practical solutions to today’s busi- 
ness problems. ► From entiy level AT PCs, through 
386SX. 386DX and 486 machines, to laptop and net- 
work stations* our range of high qua&y, competitively 
priced, computer systems are suitable for a wide variety 
of applications. ► To see how we can apply our 
knowledge to provide practical solutions for your 
needs, call Julie Grange today on (0256) 81 1366. 
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Axa-Midi falls sharply on 
huge storm damage claims 


Greek banks Saab-Scania climbs by 35% 
S s °hd aerospace element 


By George Graham in Paris 


AXA-MIDI Assurances, the 
French insurance group 
managed by Mr Claude Bebear, 
has reported a sharp drop In 
first-half profits un der com- 
bined impact of heavy storm 
damage and poor market con- 
ditions in several European 
countries. 

The company yesterday 
announced net profits of 
FFr689m CUSS 135m), down 16 
per cent from the same period 
of 1989, on turnover 7 per cent 
higher at FFr20 ^bn. 

Mr B€bear said fierce storms 
earlier tins year had cost Axa 
nearly FFr330m in insurance 
pay-oats, and the group had 
also faced difficulties in 
Belgium, Italy and Spain. 

Belgium had seen a deterio- 
ration in results on work acci- 
dent insurance, while the Ital- 
ian motor Insurance market 
has been very difficult. In 
Spain, Mr Bebdar said insur- 
ance companies had suffered 
what he called “juridical infla- 
tion", as a result of a sharp 
and unforeseeable leap in the 
compensation awarded by the 
lawcourts for death or injury. 

Axa also unveiled the final 



Claude Bebear. storms cost 
nearly FFr330m in pay-outs 


stage in the three-year over- 
haul of its complex organisa- 
tion, the result of a sequence of 
takeovers which had left it 
with a multitude of different 
companies each doing the 
same thing , and with a top 
heavy network including 
one in every five tied insur- 
ance agents in France, com- 
pared with a market share 


estimated at 8 per cent 

The group will now be 
organised into three separate 
groups, divided by distribution 
technique: Axa Assurances, 
dealing through tied agents; 
Uni Europe, selling to brokers; 
and Alpha Assurances, cover- 
ing direct saleq and specialised 
outlets. 

At the same time, Axa is to 
cany out the juridical side of 
this reorganisation by merging 
the listed holding company 
Compagnie du Midi with its 
main asset, Axa-Midi Assur- 
ances, on the basis of one Midi 
share for four Axa-Midi. Midi 
will then absorb three listed 
shell companies, Paternelle, 
Drouot and Vie Nouvelle, and 
be renamed Axa. 

The new Axa is expected to 
have full-year group profits, 
including minorities, around 10 
per cent higher than the 
FFrt.Bbn recorded by the old 
Midi in 1989. Attributable prof- 
its should advance considera- 
bly more than this, because 
minority shareholders will be 
absorbed into the parent com- 
pany. 

Lex, Page 20 


programme 


By John Burton in Stockholm 


By Kerin Hope in Athens 


Air France posts 
loss of FFr263m 
in first half 


Continental says Pirelli 
approach a ‘definite offer’ 


STATE-o wned Air France said 
it posted a group loss of 
FFr263m (US$5 1m) in the first 
half of 1990 after accounting 
for the results of recently- 
purchased airline units UTA 
and Air Inter, AP-DJ reports. 

The loss compared to net 
profit of FFi83m in the year- 
earlier bait but the company 
noted that the figures were not 
structurally comparable. First- 
half consolidated revenue rose 
to FFr27.7bn from FFrl9J2bn. 

The company said in Sep- 
tember that Air France, less 
UTA and Air Inter, was in defi- 
cit by FFrl70m during the first 
half, hurt by sluggish passen- 
ger-traffic growth, higher fuel 
costs and adverse foreign 
exchange fluctuations. 

Yesterday, Air France said it 
expects toll-year 1990 results to 
reflect a continued deteriora- 
tion in the airline business as 
the impact of higher oil 
prices takes its toll on the mar- 
ket. 


By Andrew Fisher in Frankfurt 


CONTINENTAL, the German 
tyre company, said yesterday 
that the takeover approach 
from Pirelli last month had 
contained a definite offer and 
had not been just a basis for 
discussion as the Italian 
company stated earlier this 
week. 

Pirelli had accused Continen- 
tal of misrepresenting its pro- 
posals and had denied that it 
had ever set out concrete terms 
for its merger plan. Mr Andrea 
Travelli, Pirelli's finance direc- 
tor, said it had suggested that 
the question of a valuation be 
left to independent accoun- 
tants. 

The German company said 
that Pirelli’s proposals did 
mention a definite price of 
between DMl.85bn and 
DM2.25bn for the sale of its 
tyre activities to Continental 
as part of the merger. 

Continental thus stood by its 
assertion of three weeks ago 


that this would increase 
indebtedness and weaken the 
joint company financially in 
the event of an amalgamation. 

Continental also then 
rejected Pirelli's argument that 
a merger could produce syner- 
gies of up to DM400m a year 
after four years, stating that 
this would amount to two- 
thirds of last year’s record 
profits of both companies. 

It also said the high debt 
level implied by the Pirelli pro- 
posal would restrict future 
ability to invest 
• Socle te Znternationale 
Pirelli, the Basle holding com- 
pany affiliated to the Italian 
Pirelli group, increased group 
net profits for the year to June 
30 to SFr77m (US$60 An) com- 
pared with SFr73.5m in the pre- 
vious year. 

The company announced an 
unchanged dividend of SFrl2 
per share and participation 
certificate. 


TWO STATE-OWNED Greek 
banks have announced plans 
to sell industrial and food- 
processing companies they 
control under the conservative 
government’s privatisation 
programme. 

Commercial Bank said yes- 
terday it is putting both 
Eleusis Shipyards, a shipbuild- 
ing and repair yard, and 
Halkis Cement, a cement 
producer, up for sale. 

The shipyard earned $47m 
last year from repairs and is 
now b nil ding hudhig craft tor 
the Greek Navy, but reported 
losses of Dr6J5bn (S40m) for 
1989. Its accumulated debt 
totals Dr24bn, according to 
Commercial Rawfc officials. 

Halids Cement has accumu- 
lated debts of Dr57bn. 
However, both companies axe 
attracting interest from both 
Greek and foreign investors on 
the understanding that a large 
proportion of debt would be 
w r i t te n off if they are sold, the 
officials said. 

Offers are currently being 
evaluated for the Bank of 
Piraeus, a subsidiary of 
Commercial Bank which has 
assets of Dr21bn but last year 
reported a Dr97m loss, the 
officials said. 

Agricultural Bank intends 
to sell its holdings in 85 
companies, of which it con- 
trols 22. They include dairies, 
meat processing plants, a win- 
ery and several forestry prod- 
ucts and feedstuff companies. 

Most reported losses last 
year, but the food processing 
companies are expected to 
draw offers from larger Greek 
dairy and meat producers 
seeking to expand before 1992. 

“Our intention is to become 
a retail-oriented bank as early 
as possible, so the companies 
portfolio must be unloaded," 
said Mr Haris Demetriadis of 
Agricultural Bank’s privatisa- 
tion unit. 

The state-owned banks, 
which control more than 80 
per cent of Greek banking, are 
expected to sell or liquidate 
more than 150 companies they 
control over the next two 
years. 

The government has already 
laid down guidelines for priva- 
tisation of state-controlled 
companies. 


SAAB-SCANIA. the Swedish 
vehicle and aerospace group, 
yesterday reported a 35 per 
cent increase in profits to 
SKrI.35bn ( US$240 m). after 
financial items, while sales 
increased by 4 per cent to 
SKrl9bn. It predicted that 
earnings will be “considerably” 
above last year’s figure of 
SKrLSbn. 

The profit growth reflected a 
29 per cent sales increase to 
SKr3bn for the aerospace divi- 
sion. which only two years ago 
was suffering losses due to 
sizeable development spending 
on combat and commuter 
aircraft 

The creation of Saab Auto- 
mobile as a 50/50 joint venture 
between Saab-Scania and Gen- 
eral Motors has also reduced 
the company's exposure to 
losses in its car operations, 
which reported this week a def- 


icit of SKriLlbn tor the eight- 
month period. 

Saab-Scania's pre-tax profits 
of SKr3bn, a 200 per cent rise, 
were boosted by a capital gain 
of SKrl.Tbn it received for sell- 
ing half of the car division to 
GM in a $600m deaL 

Saab-Scania said total firm 
orders for its Saab 340 com- 
muter aircraft and its larger 
planned successor, the Saab 
2000, now amount to SKr8bn 
with another SErlObn in 
options reflecting strong 
growth in the regional airline 
industry worldwide. Deliveries 
of the Saab 340 are expected to 
increase by 50 per cent this 
year to 47 aircraft. 

It warned, however, that 
profit growth in the aerospace 
sector could be affected if the 
JAS 39 multirole combat air- 
craft confronts any more tech- 
nical problems during its 


development phase, which is 
nearing completion. 

Sales of Scania trucks and 
buses climbed by 5 per cent to 
SKrli.Sbn due to lower 
demand, particularly in 
Western Europe, resulting 
from the Gulf crisis and higher 
inflation and interest rates. 

Total Scania sales, which 
includes distribution sales for 
imported cars in Sweden, 
increased by 2 per cent to 
SKrfflra. But it added that prof- 
its and the earnings margin for 
the Scania division “remain on 
a high level", although there 
has been a decrease due to fell- 
ing deliveries of trucks and 
buses and tougher price com- 
petition. 

Corabitech, the defence and 
space technology division, saw 
profit fall 21 per cent to 
SKr97&n due to fewer orders 
for defence equipment 


Amer Group 
first-half 
profits drop 
to FM66na 



By Enriquo Teeafori 

in Helsinki 


Ferruzzi makes move into 
television broadcasting 


By John Wyles in Rome 


Nobel merges 
weapons arm 
with FFV unit 


MR RAUL GARDINTS Ferruzzi 
group yesterday declared that 
it now regarded communica- 
tions as one of its “strategic” 
sectors, after it completed a 
LSObn (3712m) deal which for 
the first time will take it into 
television broadcasting. 

Mr Carlo Sama, Ferruzzi’s 
director responsible for pub- 
lishing, revealed yesterday 
that he is to become president 
of Telemontecarlo (TMC) as a 
result of the group's purchase 
of 40 per cent of Globo Europa, 
the Amsterdam-based holding 
company which controls the 
television company. 

This leaves the Brazilian 

rammuniraHrvng group Globo, 


controlled by the Marinho fam- 
ily, holding 49 per cent of Glo- 
bo 's capital, with the balance 
to be parcelled out among uni- 
dentified European investors. 

Ferruzzi and Globo have 
agreed to give each other the 
first option to purchase the 
other's stake. They will jointly 
agree on the identities of the 
minority investors. 

Femizzl’s decision to join 
Globo, which re tains manage- 
ment control of TMC, suggests 
to some analysts an ambition 
to establish a third television 
“pole" in competition with the 
Italian state service, the RAL 
and Mr Silvio Berlusconi's 
three networks. 


RVI names chief at Mack 


RENAULT Vehicules 
Industries (RVI), the commer- 
cial vehicles subsidiary of Ren- 
ault of France, has moved 
quickly to reorganise the top 
management of Mack Trucks, 
its heavily loss-making US 
truck subsidiary with the 
appointment of Mr Elios Pas- 
cual as chairman and chief 
executive, writes Kevin Done. 

Mr Pascual, 50, currently 


RVI public affairs and adminis- 
tration director, replaces Mr 
Ralph Reins who resigned as 
Mack chairman and chief 
executive earlier this 
week. 

Mr Reins is to become presi- 
dent of the automotive group 
of United Technologies. 

RVI said restructuring of the 
US heavy truck maker was the 
group's “top priority". 


NOBEL Industries yesterday 
announced that it would merge 
the weapons section of its 
Bofors defence division into a 
new joint company with FFV, 
the Swedish state-run engi- 
neering concern, to increase its 
concentration on its core chem- 
icals business, writes John 
Burton in Stockholm. 

Nobel, which yesterday 
reported a 21 per cent rise In 
profits after financial items to 
SKr803m (US$l42m) for the 
first eight months of 1990, has 
been gradually reducing its 
dependence on armaments 
since it was taken over by Mr 
Erik Penser, the Swedish finan- 
cier, in 1984. Defence sales now 
account for 20 per cent of busi- 
ness, compared with almost 80 
per cent six years ago. 

Bofors has not only suffered 
from felling defence orders, but 
has been at the centre of 
several arms smuggling and 
bribery scandals dating from 
the 1980s that have distracted 
management attention from 
the rest of the company. 

The merger between Bofors 
and FFV is part of a gradual 
reorganisation of the Swedish 
defence industry in response to 
a defence budget freeze at 
horde and falling orders 
abroad. 


AMER GROUP, a Finnish 
consumer products manufac- 
turer and wholesaler, yester- 
day reported a sharp drop In 
its first-half pre-tax profits to 
FM66m ($lBm) from FM162m 
the previous year. 

- Operating profit before 
depreciation also saw a drop 
during the six months to 
August, felling to FM285m 
from FM370m. Consolidated 
net 3*1*** fell to FM4,Q2bn from 
FM4.07bn. Earnings per ahare 
took a sharp drop to W3.5 
from FM8J5. ... . 

Amer blamed the fell In pre- 
tax profits on Its car sales divi- 
sion, which sold 12,600 fewer 
cars in the six months and 
whose sales fell by i per cent 

to FM1.49bn. 

Amer estimates that pre-tax 
profits for the year to February 
will drop from the FM2Q8m in 
1989-90. Consolidated net sales 
for the year are expected to 
reach around FM8J8bn, or the 
same level as in 1989-90. 

Among other Finnish compa- 
nies reporting interim results; 
Wfirtslla, a diesel, securities 
and sanitary equipments 
group, said profits before . 
extraordinary items fell during 
the first eight months of this 
year from FM255m to FM229m. 

Operating profit also fell to 
FM200m from FM221m, whUe 
consolidated sales rose to 
FM3.07bn (FM2JJ8bn). Earnings 
per share fell to FM20 from 
FM26. 

Valmet, the state-owned 
paper machinery and engineer- 
ing group, announced a sharp 
drop in its pre-tax losses dur- 
ing the first eight months of 
t h i s year from FM275m to a 
loss of FM45m. 
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US$ 40, 000, 000 


Secured Revolving Trade Facility 


initiated and syndicated by 




The London Branch 


UNITED MIZRAHI BANK LIMITED 


Augtur 1990 



pH 


US$ 35,833,817 


Long Term Buyers Credit 

guaranteed by 


EXIMRANK - Export Import Bank 
of the United States 


funds provided by 


The National Westminster Bank PLC 

New York 
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PRLDENTIAL 

CORPORATION 


Notice of Early Redemption 


PRUDENTIAL CORPORATION pic 
(The Company) 


£ 100 ^ 000,000 

Floating Rate Notes due 1995 (the "Notes") 


NOTICE IS HEREBY GIVEN that in accordance with Cond M on S of the Teems and conditions of the 
Notes foe Company trill redeem all of the remaning Notes at their principal amount on the next interest 
payment dale, 7 December 1990 ( the “Redemption Date"), when interest on the Notes will cease to 


Repayment of principal will be made upon prese n tation of toe Notes at the offices of either of the Agcatfs 
listed below together with all unmatured coupons attached. All c ou pons which would have matured after 
7 December 1990 will become void and no paymeatshaQ be made in respect thereof 


Accrued interest doe 7 December 1990 wiH be paid in the normal numyr against presentation of 
Coupon No. 20 within a period of five years from the Redemption Date. 


Paying Agent 

Bankers Trust Luxembourg SA 
PO Box 807 

14 Boulevard FJD. Roosevelt 
L-2450 Luxembourg 

Principal Paying Agent 


Bankers Trust Company 
1 Appold Street 
Bxoadgate 
Londo n EC2A 2HE 


October 1990 







ECU 200,000,000 

Credit Fonder de France 


Floating Rate Notes due 1998 

For the period from October 18, 1B90 to 
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Issue of up to 
£250,000,000 
Floating Rate Notes 2000 


INTERNATIONAL DRINKS INDUSTRY 


January 18. 1991 th e Not ea «iU carry an 
Interest rate on0.01875% per annum with 
an intanut amount of ECU 256.08 per 
ECU 10,000.- and of ECU 2J5OT.S6 per 
ECU 100.000 Note. 

The relevant interest payment date will 
be January 18, 1991. 


The Financial Times proposes to publish this survey on: 


Agent Brink;. 

Basque Paribas Luxembourg 
SochM Anonym? 


\L 


13 NOVEMBER 1990 


NATIONAL 


For a full editorial synopsis and advertisement details, please contact: 



To the Holders of 

WARRANTS 

To subscribe for shares of common stock of 

NIPPON ZEON CO., LTD. 

Issued in conjunction with the issues by 
NIPPON ZEON CO_ LTD. 

(the “Company*) 

U.S. $60,000,000 3V* Percent. Guaranteed Notes 
due 1991 and 

UA $ 100 , 000,000 4‘4 per cent. Guaranteed Rro. 6 . 
doe 1992 

ADJUSTMENT OF SUBSCRIPTION PRICES 




Abbey National Treasury Services pic 




JONATHAN WALLIS 
on 071-873 3565 


. nr ^ rifln c8 with the provisions of the Notes, notice Is hereby 
Ilf^Hwtf^the InterestPeriod from October 17 .1890 to January 
wScarry an Interest Rate of 13*94.% per annum. 
The interest p^^aonttieretevarrt payment date, January 17, mi 

By:^ The Chase Manhattan Bank, NJL ACHABE 

London, Agent Bank 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE1 9HL 


October 19, 1990 



mmsm 



U.S. $250,000,000 
Security Pacific 
Corporation 

Boating Rats Subordinated 
Capital Notes due 1997 
Noteholders are advised that for the 
Interest Period tram August 21, 
1990 to November 20. 1990 tnotu- 
shaa, the sumofU.S. 3211.37 wane 
payable on the interest payment 


date, November 21. 1990. per U-S- 
$10,000 principal amount erf Notes. 

By; Tta Cftm inliittn 
Mu. Agent Bak 

October 19, 1990 SMASH 


Spanish bank jumps 
36% to Ptal8.56bn * 


GRUPO Banco Exterior of 
Spain yesterday reported con- 
solidated pre-tax profit jumped 
38 per cent In the first - 
nine months of 1990 to 
Ptal8.46bn (US$l94m) from 
Ptai3.57tm a year earlier, 
AP-DJ reports. 

Net Interest income rose by 
I3B per cent to PtaBl-CObn, the 
state-controlled banking group 
said. 
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East Rand 
(ioW and Uranium 
Company Limited 


Flandsrand 
Gold Mining Company 
Limited 


FREEGOLD 

Free State 
Consolidated Gold 
Mines Limited 


Orange Free State 
Investments 
Limited 


The South African 
Land <& Exploration 
Company Limited 


Jv”., i 


Vaal Reefs 

Exploration and Mining 
Company Limited 

nuuibei 


Welkom Gold 
Holdings 
Limited 


Western Deep Levels 
Limited 


Freegold operating profit improves 
significantly. 

Vaal Reefs increases gold production. 


Ergo acquires new reserves. 

Western Deep Levels and Elandsrand 
post steady performances. 


0 • 

Abridged quarterly and interim reports - Dividend de< 
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Freegold 



Issued Capital In shares a/ 50 cents each: J16 179 121 ordinary and 
1 479 383 S ordinary shares ■ ■ 

The following are the results ot the company and Its whoUysnvned 
operating subsidiary, flee State Consolidated Gold Mines 
(Operations) Limited. 

Six 


Gold - • 

Area mined - ra 1 000- 

Tons milled 000.. 

Yield -g/t 

‘ Production— kg 

Cost- R/ton milled . 

' -R/kg produced 

Price received on gold sales 

.....I......... 

Metallurgical Scheme - ... 

'SUmes treated - tons 000 

• Uranium oxide produced kg _.. 

— Gold produced -kg 

Add produced— tons ......1 


Profit beforetaxatian_ — ............ 

Provision. far taxation 

Profit after taxation 

Appropriation for capital 1 : 
expenditure after loan finance 

Profit/(loss) 

Interim dividend '.-T 

increase in-retained profit ..... v 

Earnjogs/floss) per share - cents 
Capital expenditure 7 R million - 


Orders placed and outstanding on capital contracts as at September 30 1990 
totalled R59.8 million.. 


Quarter 

Quarter 

mouths 

ended 

ended 

ended 

Sept. 1990 

June 1990 SepL 1990 

1040 

960 

2 000 

6588 

6439 

. 13 027 

4 JO 

4.09 

4.29 

29 616 

26327 

55 943 

125.76 

120.69 

123^6 

27 976 

29 518 

28 702 

32 717 

. 31501 

32 095 

3652 

3905 

7557 

31576 

38 685 

70261 

730 

640 

1370 

97 362 

104 742 

202104 

■ 

■= 


R million 

R million 

R million 

■- 999.4 

864:0 

1863.4 

.1585 

62.0 

2209 


• 9 J 

25.5 

142.7 

52.7 

195.4 

• 6225 

66.9 

129.4 

• 803 • 

(14.2) 

66.0 



64.7 



1 J3 

68 

(12) 

56 

. 63.6 

7Z3 

1359 


Ergo 


Issued Capital In shares of 50 cents each: 42.078 712 ordinary and 
5 52f 574 (previously 3 500 521) S ordinary shares ' 

■ .. : . .six 

Quarter ' Quarter months 
ended. aided. ended 
. Sept. 1990 June 1990 Sept 1990 


Material treated— ions 000 9 645 

Gold production - kg : 2899 

Uranium production - kg — 25 691 

Add production - tons 131 900 

Price received on gold sales . 

-R/kg„.. I 31 608 


31 608 
R000 

Turnover ......... 103 013 104 163 207 176 

Profit before taxation - 13882 18136 32018 

Ergo division i..-. 6343 11924 18267 

Dlagga/onieln division .... ...... . 6 533 6 052 12 585 

S unmer go division 1 006, j | 160 | \ 166. 

Provision for taxation . 91 2 503 2 594 

Profit after taxation ...! 1 13 791 IS 633 29 424 

Appropriation for capital 

expenditure ...... 7168 5 735 12 903 

Profit available ^6J>23 9 898 16521 

Interim dividend 16 660 

Decrease In retained profit 139 

Earnings per share- cents : 14 21 35 

Capital expenditure -RQQO. 671! 5 631 12 342 

Notes: 

L As announced on September 26 4990 the company acquired from Gold 
Rdds Property Company iindtedCGf Props) two permits which entitle the 
company to treat material on Stales dams 7/L/9 and 7/lfi. These dams 
contain an estimated 13 milHco and 11 roHBoc tons of material with gold 
grades of theorder of 05? and 034 grains per ten. respectively Hie 
purchase consideration of R102 mffltoh was used to subscribe for 2 031 053 
S ordinary shares hr the company. which shares wfll qualify for the Interim 
CfivWend declared on October IS 1S8Q. 77ie calculation of earnings and 
dividends per share have, according!* been based oh the Increased share 
capital It Is proposed to treat the material at the Daggalontein plant, the We 
of which wm be extended ly ipprosSmiitely two yws- An agreement has 
been conchxted with East Daggafexadn limes Limited In terms of which 
they wBiactiiibe for R9.6 million a 50 per cent Interest In the above dimes 
• dams. 

2. bidets plafel and- outstanding on capital coo train* as at September 30 
1990 totalled R1 9)3 000. ■ 


9460 
2844 
25715 
127 790 

3I66T 
ROOO 
104 163 
18 136 
1 1 924 
6052 
160 
2 503 
15 633 


19 105 
5 743 
51406 
259 690 

31641 
R000 
207 176 
32018 
18267 
12 585 
1166 | 
2594 
29 424 


Vaal Reefs 


Issued Capital In shares of 50 cents each: 19 000 000 ordinary and 
105 391 S ordinary shares 

Nine 

Quarter Quarter months 

ended ended ended 

Sept 1990 June 1990 SepL 1990 


Area mined - m*000 

522 
2 920 

513 
2 700 

Yield g/t 

6.44 

&67 

Production - kg- - 

18 797 

18008 

Cost - R/ton milled 

151.05 

157.87 

- R/kg produced . 

23 465 

23 670 

Price received on gold sales 
-R/kg- 

31 799 

31422 

Uranium oxide 

Tons treated 000 

1 944 

2284 

Yield -kg/t 

091 

0.18 

Production -kg 

417 898 

419 601 

Turnover.—.. ........ 

R million 

619.6 

R million 

613.6 

Proflt before taxation 

1329 

141.0 

Provision for taxation 

11.7 

39 

Profit after taxation 

120.5 

138.0 

Appropriation for capital 

889 

1069 

Proflt available 

31.7 

319 

Dividends - Interim ol 485 cents 

11 

■ 

- per share paid on • 

• 


September 14 1990 ..... 
Increase lit retained profit 

Earnings per share - cents 

166 

167 

Capital expenditure - R million 

889 

1049 


6 503 
0.19 
1 267 437 
R million 
1850.0 

420.0 

40.8 

379.2 


Notes: 

1. The previous quarter's results Include a haUyeariy dividend bom Southvaal 
Holdings Limited and are therefore not directly comparable with this 
quarter. 

2. Orders placed and outstanding on capital contracts as at September 30 
1990 totalled R82.4 million. 


Elandsrand 


Issued Capital in shares of 20 cents each: 96 
343 634 S ordinary shares 


Area mined - ro'000 

Tons milled 000 

Ykdd-g/t 

Production - kg 

Cost - R/ton milled 

- R/kg produced 
Price received on gold sales 

-R/kg 


Quarter 
ended 
Sept 1990 
104 
535 
6.67 
3 570 
145.66 
21 829 


619 825 ordinary and 
Nine 

Quarter months 
ended ended 
June 1990 SepL 1990 


-R/kg 31974 

ROOO 

Turnover- U^959 

Profit before taxation 34 223 

Provision for taxation 522 

Profit after taxation 33 701 


Profit before taxation 

Provision for taxation 

Profit after taxation 

Appropriation (or capital 

expenditure 

Proflt availabte 

Dividends - interim of 15 cents 
per share paid on 
September 14 1990 
Increase in retained profit - 


32 300 
ROOO 
326 518 

104 075 
1 447 
102 628 


Earnings per share - cents 

- before appropriation for capital 

expenditure 

- after appropriation for capital 

expenditure 

Capital expenditure — ROOO - 


32 694 91 283 


Oidera placed and outstanding on capital contracts as at September 30 1990 
totalled R17 930 000. 


S.A. Land 


Issued Capital In shares of 35 cents each: 9 182 700 ordinary and 
131 432 S ordinary shares 

Nine 

Quarter Quarter months 

ended ended ended 

SepL 1990 June 1990 SepL 1990 

Tons milled 000 584 581 1782 

Yield - g/l 0.70 0.68 0.67 

Production - kg - 411 395 1 178 

Production, transport and 

screening costs — R/ton milled ....... 18.20 17.67 17.45 

-R/kg produced.... 25 864 25 990 26 097 


S.A. Land — continued 

Quarter 
ended 
SepL 1990 

Price received on gold sales 

-R/kg 31881 

-6/02 376 

Turnover 13 157 

Gold -revenue 13157 

- production costs 5 448 

- transport and screening costs . 5 182 


Nine 

Quarter months 
ended ended 
June 1990 SepL 1990 


Ofsil 


Less cost of dump material . 

Gold proflt 

Net sundry income 

Profit before taxation 

Provision lor taxation 

Profit after taxation 

Appropriation for capital 

expenditure 

Profit available 


Dividends -interim of 20 cents per 
share paid on 

September 14 1990 

Increase Id retained profit 

Earnings per share - cents 

Capital expenditure - ROOO 


Notes: 

1. There were no orders placed or outstanding on capital contracts as at 
September 30 1990. 

2. The results are unaudited. 

Western Deep Levels 

Issued Capital in shares of R2 each: 27 194 1 15 ordinary and 510 501 
S ordinary shares 

Nine 

Quarter Quarter months 
ended ended ended 
SepL 1990 June 1990 Sept. 1990 


Area mined - m'OOO 

243 

1 675 

225 

1 616 

Yield - g/t 

5.75 

5.93 

Production - kg — 

9 627 

9 589 

Cost - R/ton milled 

134.52 

138.13 

-R/kg produced 

23 405 

23 279 

Price received on gold sales 
-R/kg 

31 897 

31301 

Turnover 

R million 

308.7 

R million 

2989 


889 

78.6 


2.8 

(10.9) 

Profit after taxation 

85.4 

899 

Appropriation for capital 

65-3 

68.1 

Profit available 

20.1 

21.4 


Dividends - interim of 160 cents per 
share paid on 

September 14 1990 

Increase in retained profit 

Earnings per share - cents 

Capital expenditure - R million 


Note: 

Orders placed and outstanding cm capital contracts as at September 30 1990 
totalled R35.1 million- 


Welkom 


Issued Capital: 35 350 937 ordinary shares ol 50 cents each 

Six Six 

months months 
ended ended 

Sept. 30 Sept 30 


Income from listed investments 

1990 

ROOO 

13156 

1990 
ROOO 
35 881 


12 884 

35 576 


8 



12876 

35 576 

Dividends — interim of 36 (September 
30 1989: 100) cents per 
share payable on or 
about December 14 1990 . 
- final of 98 cents per share 
paid on June 15 1990 „ — 

12726 

35 351 

Increase in retained profit 

150 

225 

Earnings per share - cents 

36 

100 


Year 
ended 
March 31 
1990 
( Audited) 
ROOO 
70635 


Issued capital : 22 514 094 ordinary shares of one < 



Six 

Six 

Year 


months 

tnonlhs 

ended 


ended 

ended 

March 31 


Sept. 30 

Sept. 30 

HUH} 


1990 

1990 

( Audited 1 


ROOO 

ROOU 

ROOU 

Income from listed Investment 

32.3 

88.1 

173.3 

Profit beiorc taxation 

32.1 

S7.9 

173.1 

Taxation 

_ 

_ 

0.1 


32.1 

87.9 

1730 

Dividends - Interim oi 143 (September 



30 1989: 390) cents per 




share payable on or about 



December 14 1990 

32.2 

87.8 

87.8 

- final of 378 cents per share 



paid on June 15 1990 ... 

... 

- 

85.1 

Increase in retained profit 

.... (0.11 

U.1 

0.1 


Earnings per share - cents . 
October 18 1990 



Interim dividends 

On Thursday. October IS 1990. interim dividends lor the year ending 


March 31 1991 were declared in South African currency payable to 
holders ol the following companies' ordinary and S ordinary shares: 
Company Dividend number Cents per share 

Ergo 24 35 

Freegold 71 55 

Ofsil 10 143 

Welkom 67 36 

Last day to register for dividends (and 
lor changes of address or dividend 
instructions) 

1990 

Friday, November 2 

Registers closed from 
to (Inclusive) 

Saturday. November 3 
Saturday, November 1 7 

Ex-dlvIdend on Johannesburg and 

London stock exchanges 

Monday, November 5 

Qurrency conversion date for sterling 
payments to shareholders paid from 
London 

Monday. November 5 

Dividend warrants posted 

Thursday, December 1 3 

Payment date ol dividends on or about 

Friday, December 14 


Rate of non-resident shareholders' lax 


15 percent 



The Full conditions relating to the dividends may be inspected at the 
Head and London offices of the companies and the transfer 
secretaries. 

By order ol the boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
pen C.R. Bull 

Oc tober 1 8 1 990 Senior Divisional Secretary 


Notes: 

1. Unless otherwise stated an results are unaudited. 

2. All companies are Incorporated In the Republic ol South Africa. 

3. The unabridged reports will be posted to members, debenture holders and 
to persons on the mailing lists and copies are available from the Transfer 
Secretaries and the Head and London offices. 

Share warrants to bearer 

Holders ol share warrants to bearer Issued by Freegold and Ofsil are notified 
that their dividends are payable on or after Friday. December 14 1990, upon 
presentation ol coupons marked "South Africa* and No. 10 on the side 
reflecting the share warrant number, al the offices of First National Bank of 
Southern Africa Limited, Stock Exchange Branch. Diagonal Street. 
Johannesburg. South Africa; Union Bank of Switzerland. Bahnhofstrasse 45. 
8021 Zurich. Switzerland; Credit du North 6 and 8 Boulevard Haussmann. 
75009 Paris. France; and Banque Bruxelles Lambert 24 Avenue Mambt, 1050 
Brussels. Belgium, only. Coupons must be left at least lour clear days for 
examination. 


October 18 1 990 


TRANSFER SECRETARIES 
Consolidated Share Registrars limited 
1st Floor. Ed ura 
40 Commissioner Street 

Johannesburg 2001 

(PO Box 61051, Marshalltown 2107) 

Barclays Registrars limited 
6 Green coat Place 
London SW1P1PL 
Johannesburg 
October 18 1990 


HEAD OFFICES 
44 Main Street 
Johannesburg 2001 
(PO Box 61587. 
Marshalltown 2107) 

LONDON OFFICES 
40 Hoi born Viaduct 
London EC1P IAJ 
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AT&T checked 
by start-up costs 
of credit card 


By Martin Dickson in New York 


AMERICAN Telephone & 
Telegraph, the leading provider 
of long-distance telephone calls 
in the US, yesterday 
announced little change to 
third-quarter net profits. It said 
earnings had been held back 
by the start-up costs of its suc- 
cessful credit card. 

The company reported net 
income of $712m, compared 
with $699m in the same period 
of last year, on revenues of 
$9.35bn up from S8J9bn. Earn- 
ings per share were unch an ged 
at 65 cents. 

Operating income was 
$1.25bn, up 20.9 per cent, 
helped by higher product sales, 
especially in the international 
market, and a small advance in 
long-distance revenues. Mr 
Robert Allen, the chairman, 
characterised the results as 
“solid in the face of a softening 
economy”. 

The company said the 
start-up costs for its Universal 
credit card, which allows users 
to pay for phone calls, goods 
and services, had been higher 
than expected because of unex- 
pected demand. 

Only introduced in March, it 
is now said to be the sixth 
most popular bank credit card 
in the US, with more than 5m 
issued. However, analysts do 
not expect this popularity to be 
reflected in the group's profits 
performance until next year or 
1992. 


AT&T's overall service reve- 
nues, covering long-di s t an ce 
calls, installation, maintenance 
and flwwriai services, grew 3 
per cent to 55.72bn, with Jong 
distance up 1.5 per cent to 
$4£9bn. 

Call volume was up 7 per 
cent, led by business and inter- 
national services, with residen- 
tial volume showing more 
modest growth. 

Product sales rose 12.7 per 
cent to $3.08bn, which the com- 
pany said was due to increased 
sales of network communica- 
tions products, computer 
systems, micro-electronic com- 
ponents, consumer products 
and special design products for 
the federal government 

Strong international sales, 
and increased sales to 
non-Bell companies, were cited 
as key factors in increased 
sales of telecommunications 
network products, which were 
up 12.2 per cent to 
$L74bn. 

Sales of communications 
systems to large business cus- 
tomers were flat, while reve- 
nues from sales of equipment 
to small businesses and data 
communications equipment 
were down slightly. 

For the nine months net 
income was $2.04bn or $L87 a 
share, on $27.27bn in revenue, 
against profits of $1.99bn or 
$L85, on revenues of $26-81bn a 
year ago. 


The Republic of Venezuela 

Notice 


to the holders of the 
U.S. $166,000,000 
Floating Rate Notes Due 1994 
of 

The Republic of Venezuela 


NOTICE IS HEREBY GIVEN that et a Moating at the holders (the 
'Noteholders*) of the above mentioned Notes adjourned to 171h October. 1990, 
the resolution sal out in the Notice of Meeting dated 20th September, 1990 and 
published m the Financial Timas and the Luxemburger Wort on that data 
was duty passed by the requisite majority as an ExtraonSnaiy Resolution of 
the Noteholders. 


A copy of the Extraordinary Resolution Is available for Inspection by 
Noteholders at the specified offices of the Fiscal Agent and the other Paying 
Agents, the addresses of which are set out below. 

Reference is made to the announcement made In the Financial Times and the 
Luxemburger Wort on Thuraday 11th October, 1990 to the effect that creffit 
enhancement wfll be provided (or me Notes end to the Supplementary 
Explanatory Statement referred to in that announcement The pre-conditions to 
ihe provision of such cracfit enhancement have bean met' ' 


FISCAL AGENT AND PRINCIMU. RAYING AGENT 
The Chase Manhattan Bank, NLA. 

Woolgate House. Coleman Street London EG2P 2HD 


RAVING AGENTS 


Banque BruxeOes Lambert SJL 
24 Avenue Mamix, B-1050 Brussels 


Chase Man batten Bank {Switzerland) 
63 Rue du Rhflne, CH-1204 Geneva 


Chase Manhattan Bank Luxembourg S-A. 

S Rue Plaetis, L-2338 Luxembauig-Grund, Luxembourg 


Dated 19th October; I960 


The Chase Manhattan Bank, NLA. for and 
on behalf of the Republic of Venezuela 


The Republic of Venezuela 

Notice 


to the holders of the 
U.S. $167,000,000 
Boating Rate Notes Due 1998 
of 

The Republic of Venezuela 


NOTICE IS HEREBY GIVEN that at a Meeting of the holders (me 
'Noteholders') of the above mentioned Notes adjourned to 17th October. 1990, 
the resolution set out In the Notice of Meeting dated 20th September. 1890 and 
published In me Financial Times and the Luxemburger Won on that date 
was duly passed by tho requisite majority as an Extraordnary Resolution of 
the NotehoWera. 


A copy of the Extraordinary Resolution Is avaBable tor inspection by 
Noteholders at the specified offices of the Fiscal Agent and the other Paying 
Agents, the addresses of which are set out below. 


Reference fag made to the announcement made in the Financial Times and the 
Luxemburger Won on Thursday 11th October. 1990 to the effect that credit 
enhancement will be provided tor the Notes and to the Supplementary 
Explanatory Statement referred to In that announcement. The pre-conditions to 
the provision of such credit enhancement have been met. 


FISCAL AGOfT AND PRINCIPAL PAYING AG ENT 
The Chase Manhattan Bank, NA. 

Woolgate House. Coleman Street, London EC2P 2HD 

RAYING AGENTS 
Banque Bruxsllae Lambert SJL 
24 Avenue Mamix, B-1050 Brussels 


Chase Manhattan Bank (Switzerland) 
63Ruedu RhOne. CH-1204 Geneva 


Chase M an ha t t an Bank Luxembourg S-A. 

5 Rue Plaetis, L-2338 Luxembourg-Grund, Luxembourg 


Dated 19th October 1990 


The Chase Manhattan Bank, tLA. tor end 
on behatf of the Republic of Venezuela 


The Republic of Venezuela 

Notice 


to the holders of the 
US. $167,000,000 
Floating Rate Notes Due 2003 
of 

The Republic of Venezuela 



FISCAL AGBNT AND PWNCB1AL RAVING AG ENT 

WoolgataHou^Ootamm^wt. London EC2P2HO 
PAYING AGENTS 

Banque BruxeBea Lambert BA. 

24 Asrertue Mamix. B-1050 Brussels 


,„ssrsssBBSKEi^ 

• The Chaae Manhattan Bank. NJL tor and 
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INTERNATIONAL COMPANIES AND FINANCE 


American 

Airlines 


earnings 

halved 


By Nikki Talt in New York 


Chief executive 
of Dow Jones to 


retire next year 

By Alan Friedman 


MR WARREN Phillips, 
chairman and chief executive 
of Dow Jones, the publisher of 
tiie Wall Street Journal, says 
he plans to step down as chief 
executive on January l and as 
chairman next July after 43 
years with the company. 

Mr Phillips, who has been 
chief executive since 1975, will 
be succeeded in January by Mr 
Peter Kann, the company's 
president ami chief operating 

officer. It is thought likely 
that Mr Kann will become 
chairman. 

Mr Kann has been publisher 
of the Journal since early 
1989, a post he will combine 
with chief executive. He will 
be succeeded as chief operat- 
ing officer by Mr Kenneth Bur- 
enga, currently a senior 
vice-president and general 
manager of Dow Jones. 

Dow Jones last week 
reported a 41.4 per cent fall In 
its third-quarter operating 
profits, to $4L.9m. After-tax 
profits were 17.5 per cent 
lower at $23J8m. 

• Gannett, the largest US 
media concern, reported oper- 
ating income down 9 per cent 
to $l50.6m in the third quarter 
and net earnings down by 4.5 
per cent to $79.4m. or 50 cents 
a share. 

• Don & Bradstreet, the busi- 
ness information, credit rating 

and marketing conglomerate, 
yesterday unveiled a 10 per 
cent drop in third-quarter net 
profits to $1 39.7m. The decBne 
occurred despite an 11.2 per 
cent increase in revenues, to 
SL16bn. 


MCA up 21% as BMG deal nears 


By Alan Frictdman In New York 


AMERICAN Airlines, one of 
the largest US carriers, 
repented a halving of post-tax 
profits in the three months to 
the end of September to 
565.6m, and warned that if 
fuel prices did not fall dramat- 
ically it could face a full-year 
loss. 

In the nine months of 1990, 
American has made net profits 
of $175.5iii. 

Mr Bob Crandall, Ameri- 
can's chairman, had warned 
that results for the second half 
would be “stinko" as the 
impact of higher fuel prices 
started to bite. 

Added emphasis was given 
to the airline’s latest predic- 
tions when the Air Transport 
Association forecast that the 
US carriers overall could see a 
loss of SI bn in the final quar- 
ter of 1990. 

Analysts have been scaling 
1990 profits forecasts back 
sharply because of the Middle 
East crisis and one leading 
consultancy has predicted an 
aggregate loss for the Industry 
of about 51.51m this year. 

Mr Crandall said that the 
average price of jet fuel 
increased by 58 per cent dur- 
ing the quarter, from an aver- 
age of 59 carts per gallon In 
July to an average of 90 cents 
in September. Each 1 per cart 
increase adds S2m a month to 
expenses, he said. Pointing out 
that there was a lag before 
increased costs feed through to 
ticket price increases - and 
that even then higher fares 
might curtail demand — he 
called for governments to "re- 
examine the wisdom of 
increased state and federal 
taxes on aviation fuel". 

During the quarter, Ameri- 
can saw operating revalues of 
$3.05bn against $2.73bn, but 
costs rose to $2.91bn from 
52.51m, with fuel costs rising 
to $459.lm from $341m. Inter- 
est charges also increased to 
534Jhn from $14.5m. 

The passenger load factor 
during the quarter declined 
compared with the year-before 
period, from 68J per cent to 
65.3 per cent. The after-tax 
profit gives earning s per share 
of 51-05, against 52.15. 


MCA THE US entertainment 
group in negotiations to be 
acquired by Matsushita of 
Japan, yesterday unveiled a 21 
per cent rise in its thud-quar- 
ter net profits, to 561.4m or 71 
cents a share. 

The company is thought to 
be close to a deal with BMG, 
the recorded music subsidiary 
of Germany's Bertelsmann 
group, to hand over more than 
SlOOm of its international 
record distribution business to 
BMG. 

MCA which owns Universal 
Studios in Hollywood and some 
of the best record lpty ls in the 
US. said third-quarter revenues 


were Sl.OSbn compared with 
S894m in the same quarter last 
year. 

The company said operating 
income from its filmed enter- 
tainment division was down to 
S8Lm from S86-8m in the same 
period last year. 

The retail and mail order 
business more than doubled its 
operating losses to 512.7m, 
while book publishing profits 
- related to MCA’s Gi>. Put- 
nam subsidiary - tumbled 55 
per cent to $4.6m- 

The broadcasting and cable 
division scored a significant 
gain in operating income, ris- 
ing from 5L97m to $12J5m. 


The biggest gain in operat- 
ing profits came from the 
music side of MCA where prof- 
its more than doubled to 
542 3m from 5193m, thanks to 
the effect of fees earned by 
MCA as a result of ottering 
into an agreement to form a 
record company in Japan. 

Last spring MCA paid the 
equivalent of 5540m in stock to 
acquire the David Geffen Com- 
pany. one of the most success- 
ful independent record busi- 
nesses in the world. Mr Geffen 
now owns 12 per cent of MCA 
and stands to increase his for- 
tune substantially if the Mat- 
sushita deal goes through. 


West coast economy buoys BankAmerica 


By Martin Dickson 


BANKAMERICA the largest 
bank on the US west coast, yes- 
terday underlined the relative 
buoyancy of the Californian 
economy when it announced 
tin ll per cent increase in 
third-quarter earnings. 

The rise to $283 m from 
5254m in the same period, of 
last year contrasts with the 
sharply lower earnings being 
reported by most banks on the 
depressed east coast of the US 
and many large regional 
banks. 

Earnings per share were 
SL26. up 9 per cent from $L16. 
Earlier this week another large 
Californian bank. Wells Fargo, 
announced a 6 per cent 


increase in net Income. 

The east coast banks have 
been hit badly by a plunging 
real estate market. The west 
coast market is healthier, 
although property prices there 
are also declining. 

Over the past few years 
B ank A merica has returned to 
financial health through str ong 
retail profits and low domestic 
loan losses. 

Mr Richard Rosenberg, 
chairman , said the third-quar- 
ter earnings increase stemmed 
from a “healthy revenue 
stream and effective control of 
expenses”. 

The balance sheet was also 
strong, as indicated by its 


capital position, growth 
in core deposits, reserve 
coverage and a further 
decline in non- performing 
assets. 

Net interest income rose to 
51.05bn from Slbn, due mainly 
to an increase In average earn- 
ing assets, partially offset by a 
decrease in the net interest 

mar gin 

The bank said the third- 
quarter provision for credit 
losses was $260m, compared 
with 5170m for the same period 
a year ago, and the increase 
related mainly to problem 
Third World loans. 

Non-interest income was up 
5 42m at $504tn, mainly due to 


Primerica 
ahead on 
flat revenue 


ITT earnings per share climb 


By Barbara Durr in Chicago 


By Nikki Talt 


PRIMERICA the US financial 
services conglomerate, yester- 
day reported a 20 per cent 
increase in third-quarter prof- 


ITT CORPORATION reported a 
net income gain for the third 
quarter of just 1 per cent to 
5224m, marginally up from 
S221m a year ago. 

Per-share earnings, however, 
rose 12 per cent to 51.63 from 
51.46 last year, boosted by the 
company’s aggressive share 


its to $94m after tax, from buy-back programme. 


5782m in the same period a 
year earlier. Earnings per 
share, however, hovered at 82 
cents against 80 cents. 

Revenues in the three-month 
period were SL5bn, compared 
with 51.47bn in 1989. 

The company said its con- 
sumer and insurance services 
operations had helped cushion 
the impact of “cyclical results" 
from the Smith Barney broker- 
age businesses,' and expected 
these former divisions to con- 
tinue delivering “sizeable and 
growing earnings contribu- 
tions'’. 

However, Mr Sandy Weill, 
chief executive, also warned: 
“We intend to continue eval- 
uating all our businesses in the 
difficult environment ahead 
and will make whatever adjust- 
ments become necessary to 
sustain profitability.” 

On the consumer services 
side, there was an improve- 
ment to 548m from 539 dm after 
tax, although comparisons 
were distorted by the acquisi- 
tion last March of Barclays 
American/Financial. 

On the insurance services 
front, Primerica made $64Am 
against $53 -9m after minority 
interests last year. This, how- 
ever, masked a decline in the 
speciality life and health 
operations, but an improve- 
ment on the property and casu- 
alty side. 

In investment services, earn- 
ings declined to $15 -5m from 
527.1m, with Smith Barney 
making $1 1 9m against $111 2m 
before goodwill write-offs. 


Income was hit in the latest 
quarter by a $26m after-tax 
charge - 19 cents per fully 
diluted share - for a write-off 
of loans to a hotel. 

Consolidated sales and reve- 
nues from ITTs diverse empire 
were S5bn for the quarter, up 


slightly from $4.9bn in 1989. 

The per-share gain pleased 
Wall Street, where ITT shares 
were up 1% to $42% in mid- 
moming trading. 

Mr Jack Kelly at Goldman 
Sachs said: “Given the uncer- 
tain environment for corporate 
earnings. ITTs ability to 
deliver a positive comparison 
in the third quarter is bong 
viewed favourably.” 

For the nine months ended 
September 30, net income was 
up 31 per cent to 5874m from 
5664m in 1969, and earnings per 
share increased to $6.61 from 
54.65, a gain of 42 per cent 


Consulting lifts Arthur Andersen 


By David Waller 


ARTHUR ANDERSEN, the 
international accountancy and 
consultancy firm, yesterday 
reported revenues up 23 per 
cent to $4.16bn from 53-38bn 
in the year to the end of 
August 

The most impressive growth 
came from Andersen Consult- 
ing, where revenues rose 30 per 
cent to $L88bn. 

The firm's accounting, audit 
and tax activities grew by 18 
per cent, to $2.28bn from 
£LS4bn. 

Although the bulk of the 


firm’s revenues come from the 
US, reflecting Andersen’s his- 
torical roots, the engine of 
growth last year was Europe, 
where revenues were up to 
$1.36bn from 5977m, an 
increase of 39 per cent 

Mr Larry Weinbach, the 
firm’s managing partner and 
chief executive, said the fig- 
ures vindicated the decision 
nearly two years ago to split 
itself into two separate busi- 
ness units. Andersen Consult- 
ing and Arthur Andersen A Co. 

The firm split following 


Waste Management ahead CanPac unit 

cuts dividend 

WASTE MANAGEMENT, one $439. Lm or $1.04 a share, com- 


Third-quarter fall at 
General Dynamics 


GENERAL Dynamics, the 
second largest US defence con- 
tractor, announced a 10 per 
cent drop In third-quarter net 
income, due mainly to a 
reduced rate of earnings from 
the F-16 fighter aircraft pro- 
gramme, writes Martin Dick- 
son. 

The company reported net 
earnings of $68£m or $L63 a 
share on sales of $2.5bn, 
against earnings of $76 .5m or 
$1.83 a share on 5&5bn of sales 
in the same period last year. 


WASTE MANAGEMENT, one 
of the biggest US solid waste 
management companies, yes- 
terday reported strong growth 
in third-quarter net income 
and revenues, writes Karen. 
Zagor. 

For the three months ended 
September 30, Waste Manage- 
ment had net income of 
$166 or 35 cents a share 
against 5151.8m or 33 cents a 
year ago. Excluding an extraor- 
dinary charge of $24.5m or 5 
cents a share in the latest 
quarter, net earnings advanced 
26 per cent 

For the first nine months, 
Waste Management’s net 
income rose 20 per cent to 


pared with $409 2m or 89 cents 
last year. Excluding the one- 
time charge, net profits 
climbed 25 per cent 
In September, Waste Man- 
agement increased its holding 
in Wheelabrator Technologies 
to 55 per cent from 22 per cent 
Mr Dean Bunt rock, chair- 
man and chief executive, said: 
^Waste Management is enjoy- 
ing an outstanding year, with 
each of our primary businesses 
units expanding their 
operations and improving their 
performance. These results are 
in line with our expectation 
that we will have another 
excellent year." 


Canadian Pacific Forest 
Products, the pulp and paper 
arm of Canadian Pacific, has 
cut its quarterly dividend to 10 
cents a share from 20 cents in 
the face of steeply falling prof- 
its, writes Robert Gib bens. 

Third-quarter earnings were 
only C$lm (US$1. 16m) or 2 
cents a share against $45m or 
$1.03 a year earlier. Sales were 
5605m against 5707m. 

Nine months’ profit was 
512.4m or 28 cents, down from 
$183.1m or $4.17. Sales were 
$1.8hn against $2.ibn. 

The company blamed lower 
pulp shipments and prices, and 
the high Canadian dollar. 


Mr Geffen’s non-US record 
distribution deal with Time 
Warner’s WEA subsidiary 
expires In December and 
MCA’s deal with WEA will end 
next March. 

Mr Geffen has confirmed 
that MCA is holding talks with 
Bertelsmann’s BMG division to 
replace WEA as European dis- 
tributor. This deal is expected 
to be concluded soon. 

MCA declined to comment 
yesterday on the status of its 
talks with Matsushita of 
Japan, which might spend up 
to $7bn acquiring the US com- 
pany. These talks are likely to 
continue for several weeks. 


Another 
tumble of 
50% at Dow 
Chemical 


By Alan Frl adman 


higher foreign exchange trad- 
ing profits. 

The allowance for credit 
losses at September 30 was 
$2.97bn or 3.47 per cent of loans 
outstanding, compared with 
$2 .86m or 3.56 per cent at the 
end of June, and 53.60 or 4.94 
per cent a year earlier. 

Net credit losses in the quar- 
ter were $62m, compared with 
$24m a year earlier. Non-per- 
forming assets at the end of 
September were $3bn, down 
from $3.lbn in June and $4.lbn 
a year before. Domestic real 
estate loans on a non-perform- 
ing basis totalled $34 6m, up 
from $310m in June but down 
from 5370m a year before. 


Sales edged ahead to $15.1bn 
from $14.9bn. 

The nine-month figures 
include a gain of 5139m or 99 
cents per share from the com- 
pany's sale in June of 7 per 
cent of its stake in Alcatel, the 
European joint venture of FIT 
and Compagnie G4n4rale d'E- 
lectridte of France. In the first 
quarter, ITT also gained $47m 
or 33 cents on the sale of its 
investment in CGE. 

Mr Rand Araskog. ITT chair- 
man, appears to have no plans 
to reduce the company's 30 per 
cent stake in Alcatel, a major 
contributor to earnings. 


DOW CHEMICAL, the second 
largest US chemicals group, 
yesterday blamed soaring, oil ■ 
costs and the faltering US 
economy for Its 32 per cent 
slide In third-quarter net earn- 
ings. 

The net, which trans- 

lates into earnings per share 
of 51.04, compares with . 
5389m In the same period lost 
year. 

The poor results, which - fol- 
low a 50 per cent drop in no- 
ond-qnarter earnings, were, 
struck on sales 16 per cent 
higher at 54J)bn. Operating 
income was 5664m, down by 29 
percent. • 

Wall Street, expecting even 
worse figures, marked Dow’s 
share price $1% higher yester- 
day mottling, to *41%, to a 
rising market. 

Dow said overall prices 
increased more than S per cent 
from the second quarter, and 
manufacturing costs were also 
higher because of increased 
raw material and energy costa. 

Mr Enrique Falla, Dow’s 
rice president for finance, said 
that although pricing Initia- 
tives had been to place store 
the end of September to oflbet 
the increased raw material, 
coats, “soft industry funda- 
mentals may deny total recov- 
ery". 

Apart from citing the oil cri- 
sis, Dow also complained of 
greater global economic vul- 
nerability, saying it had post- 
poned several capital projects 
and intensified its expense- 
control programme. 


Bo water Inc 
income falls 
by a third 


mounting tensions between the 
consultancy side of the busi- 
ness and the traditional activi- 
ties in the slower growing, but 
less capital-intensive activities 
to audit and tax. 

The firm, still a stogie part- 
nership worldwide despite the 
reorganisation, does not pub- 
lish profits figures, but pro- 
vided two indicators of produc- 
tivity: revenues per partner 
went up to *L76m from 51.59m, 
while revenues per profes- 
sional went up to 9100,000 from 
$87,000. 


NOTICE TO HOLDERS OF CONVERTIBLE BONDS OF 
AND WARRANTS TO SUBSCRIBE FOR SHARES OF 
COMMON STOCK OF 


US$100,000,000 


NIKON CORPORATION 


l/-S-$25'OOO,00O 

5V« per cent. Convertible Debentures Due 1992 
(“Converts We Debentures Due 1992") 


MARINE MIDLAND BANKS. INC 


Shimano Industrial Co. , Ltd. 

(the '‘Company”) 


Bearer ’Warrants to subscribe for 
shares of common stock of the Company issued with 


U.S. $50,000,000 

3% per cent. Guaranteed Notes due 1992 


U_S .$60,000,000 

4 per cenL Convertible Bonds Due 1999 
(“Convertible Bonds Due 1999”) 
and 

U.S .$300,000,000 

4 per cenL Notes with Warrants Due 1993 
(“Notes with Warrants Due 1993") 


FLOATING RATE 
SUBORDINATED CAPITAL NOTES 
due 1999 


Adjustment of Subscriptfon Price 

Notice is hereby given that £3 a result of the issuance of 
U.S. $200,000,000 5 per cent. Notes doe 1994 with warrants of the 
Company on 12th October, 1990 with the initial subscription price 
per share of Yen 2.829 determined on 1st October. 1990 being less 
than the current market price of Yen 3,637 per share as at that date, 
the Company adjusted the subscription price of the captioned 
warrants as follows: • 


Further to our notice on 9th October. 1990, regarding the issuance of 
Notes with Warrants of the Company and the consequential 
adjustment, the Conversion Prices and ihe Subscription Price were 
adjusted, effective as from I6tb October. 1990. as follows. 


I ) Conversion Prices and Subscription Price before the adjustment: 
Convertible Debentures Due 1992 Yen 402.60 

Convertible Bonds Due 1999 Yen 955.90 

Notes with Warrants Due 1993 Yen 1.528.00 



I. Subscription price 
before adjustment 


Yen 924 per share 


Subscription price 
after adjustment 


2) Conversion Prices and Subscription Price after the adjustment: 
Convertible Debentures Due 1992 Yen 398.90 

Convertible Bonds Due 1 999 Yen 947. 10 

Notes with Warrants Due 1993 Yen 1 .5 1 4.00 


after adjustment 

3. Effective date of 
the adjustment 


Yen 903. 10 per share 


12th October, 1990 (.Japan time) 


SHIMANO INDUSTRIAL CO., LTD. 
3-77. Oimatsucho, Sakai. 

Osaka, Japan. 

By: The Daiwi Bank, Limited 
as Principal Paying Agent 


NIKON CORPORATION 

By. The Bank of Tokyo Trust Company 

as Fiscal Agent for 

Convertible Debentures Doe 1992 

By: The Mitsubishi Bank, Limited 

as Principal Paying Agent for 

Convertible Bonds Doe 1999 

and Notes with Warrants Doe 1993 


For the three months 19th October 1990 to 22nd 
January 1991 the Note will cany an interest Rate of 
8V4 per cent per annum with a Coupon amount of 
US$224.31 per US$10,000. Interest payment date 
22nd January 1991. 


19th October, 1990 


19* October. 1990 


HONGKONGBANK LONDON LIMITED 
INTEREST DETERMINATION AGENT 


BOWATER toe, tlie largest US 
producer of newsprint, suf- 
fered a 33 per cent drop in 
tkird-quarter net income, due 
to pricing pressures, the slow- 
ing economy and continuing 
operating problems at two 
plants, writes Martin Dickson. 

The company reported net 
Income of $23.7m or 63 cents a 
share on sales of 5346.6m, 
compared with net income of . 
$35.5m or 95 cents on sales of 
$360.lm to the third quarter of 
last year. 

The US newsprint market 
has suffered heavy discounting 
for much of this year, 
although Bowater followed 
rivals and pushed through a 
price increase to June. 

But Mr A.P. Gammle, the 
chairman, said the improve- 
ment had not been enough to 
offset operating problems at a 
pulp mill in Nova Scotia, 
which is being modified, and a 
bleached kraft mill in Tennes- 
see, both of which have been 
plagued with start-up difficul- 
ties. 

Pulp prices continued to 
weaken on world markets 
although company volumes 
had been improved by an 
increasing stream of product 
from the Tennessee mill. 

Coated paper sales were lit- 
tle changed, while the slowing 
economy and increased paper 
costs reversed profitability 
gains in communications 
papers. 

• Georgia-Pacific, the US for- 
est products group, saw earn- 
ings fall to $95m or 51.11 a 
share for the third quarter, 
compared with $l78m or $2.03, 
Reuter reports. 

Hie group said the acquisi- 
tion of Great Northern 
Nekoosa helped to lift sales to 
$3.48bu from $2.65bn. Great - 
Northern was acquired 
year in a deal worth about 
mbn. 
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recovery buoys 
American gold mines 


By Philip Gawllfi in Johannesburg 
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A RETURN to- more normal 1 
levels of pr o fit ability by Free- 
gold. the world’s largest gold 
pine, was -the main reason 
for the gold-, mines, in, 
South Africa’s Anglo American 
group recording .improved 
profits in the September quar- 
ter- . ... 

Despite this improvement,. 
Mr dem Sunter, chairman of 
Anglo’s gold and- uranium 
division, stressed that the 
industry continued -to experi- 
ence a very serious profit 
squeeze. 

He said the determination of 
the Reserve Bank, the South 
African central bank, to defend 
the value of the currency had 
Ml removed the cnshSon provided 
w by a depreciating currency. 

Mr Sunter «»m the tinning 
industry’s future health 
depended critically upon break- 
ing the cycle of inflationary 
expectations which persisted in 
the country. 

He noted that the gold price 
in 1986 had been in the region 
of R27 ,000/kg compared to its 


current level of just under 

R30,OQQ/kg. . . 

Over the same period the 
.industry’s cost of wages had 
risen by nearly 100 per cent 
and the cost of stores had 
increased by between 60 and 
100 per cent 

- “If our survival is threatened 
it will have a very serious rip- 
ple effect on the economy,” 
said Mr Sunter, adding that the 
industry would have to investi- 
new relationships withfel- 
iw stakeholders such as 
unions, suppliers and contrac- 
tors in aider to ensure its con- 
tinued viability. 

Mr Lionel Hewitt, general 
manager of the division, said 
operations during the quarter 
had been adversely affected by 
two accidents, which cost 31 
lives, and further industrial 
action. 

He said Freegold had lost 
approximately 20,000 Bhifts. 
largely through white miners 
refusing to go underground 
after a colleague of their’s was 
murdered at President Steyn 


mine. 

Freegold profited from 
reduced levels of industrial 
unrest and a policy of 
higher-grade areas to lift 
production significantly 
29,616kg (from 26^27kg). 

Lower costs. down 
R27^76/kg (1129,5 18 /kg) of gold 
produced, and a 4 per cent 
increase in the rand gold price 
combined to turn the June 
quarter’s R14£m loss after tax 
and capital expenditure into a 
R80.2m ($S 1 . 6 m) profit 

Profitability at Vaal Reefs 
and Western Deep Levels, the 
other leading mines in the 
group, were largely unchanged 
at R31.7m and R20.1m 
respectively. 

Available profits at Ergo, the 
dump re-treatment company, 
dedtried. to B6.6m from R9-9m 
last time as a result of metal- 
lurgical problems. Mr Hewitt 

«liH an arm n nnruT np n t WOUld 

soon be made about a new pro- 
cess which would lead to a 25 
per emit reduction in treatment 
costs. 


Mixed returns for JCI mines 


By Phmp Gawftb 

# 

EXCEPTIONAL re s tr u c turi ng 
costs at the Western Areas 
mine caused aftertax profits at 
the gold operations managed 
by the Johannesburg Consoli- 
dated Investments (JO) gro u p 
to drop during the September . 
quarter, disguising an other- 
wise improved operating 
performance. • . . : . 

Mr Kennedy Maxwell, chair- 
man of JCTs gold division, said 
be felt they bad had a good 
quarter. .... 

Randfontem, the- group’s 
largest mxne, lifted its gold pro- 
duction to 7,449kg (6,956kg) as 
Bk result of improving grades by 
lifting underground produc- 
tion. After-tax profit increased 
to R328m from R29.9m. • • 
Western Areas, JCFs other ' 
operational mine , suffered an 


RILfim aftertax loss, against 
R6.4m previously, but the lat- 
est figure disguises an impres- 
sive tumround hi operating 
profit of about R9m, 

The after-tax figure indudes 
a R5.4m one-off cost associated 
with the the closure of the 
North Shaft and a R7m interest 
payment This will not be 
repeated as short-term loans of 
RllOm will be repaid as soon 
as the mine realises the pro- 
ceeds Of »Hwig its pntitlmimt 
to shares in the South Deep 
project . 

Mr Bill Nairn, the consulting 
engineer, said the m ’ np had 
bedded down exceptionally 
well after a traumatic retrench- 
ment p erio d. 

He said he was hopeful the 
mine would be profitable next 


quarter, a forecast simplified 
by t>w* mi tip having half of 

its production forward at 
R33.114 per kg. Mr Maxwell 
said good progress had been 
made at Joel, the mine JCI is 
developing in the Free State. 

The short term milling tar- 
get of 80,000 tons/month has 
been reached and sampling 
results are at last approaching 
levels long expected, but sel- 
dom delivered. As from next 
quarter the mma will publish 
its results in fufi. 

Mr Maxwell —Id the mine 
WOUld SOOn put to gharBhnlife T'ff 
a plan to liquidate its Rl27m 
debt, which was attracting con- 
siderable interest, by raising 
R150m through an issue of 
redeemable preference shares 
to JCL 


Buoyant sales in opening half 

By Em Rio Torazono. in Tokyo 

STRONG growth In consumer 
demqncf'bbosted .first-half sales, 
of three. :bf’ Japan’s leading' 
department stores. Also, the 
International Garden .. and 
Greenery Exposition held in 
Osaka from April to September . 
had a favourable Impact on 


JAPANESE DEPARTMENT STORE RESULTS 
• : Hrst feaif of 1990- . 


,’y sales. for Osaka based Takasht 
!i,: maya and Daimaru. . 

Although Daimaru’s, recur- 
ring profit fen 17 per cent to 
Y3J3bn because of a high level 
of capital spending, including 
remodelling of its main stores, 
buoyant farxdture sales helped 
total sales to expand .ELS per 
cent to Y298.1bn. .- 
Takashimaya’s .net profit 
soared 4.6 times to Yl6.3bn. 
thanks to extraordinary land 
sales, while Daimaru’s declined 
3.8 per. cent to- YL7bn.- \ 


. Company 

. Ybn 

Sites 

% change 

Ybn 

Pre-tax profit 
% change 

Takashhnaya 

342,2 

10.4 

103 

12 JO 

Daimaru 

298.0 

A8 

33 

-17.0 

MRunkoshi. 

423.0 

12.1 

83 

4A9 


•••.: !5TV 
: J -jr 

i.-.ns 1 - 

• x 

V r, »" V 
V-. 

■x-i-H- 

.. i- «?.r 

• ifcprS 


. .j-VPE- 

, - : * r 
*** 
\ ■: r* 

...il !T-» 


. • 
- ■ml 1 ' 

1 • f • 

’ ■ • a** 


i.,i* 

■ .1 s’ 




Mttsukoshi said sales in art- 
work and jewellery contributed 
to its strong sales Increase, 
while the exceptionally hot 
summer caused sales in electri- 
cal appliances to rise. Aftertax 
profit stood at Y4.61bn, an 
increase of 38A per cent. 

Forecasts for profit in the 
full year remain optimistic, 
with sale increases especially 
expected in hi gh riw»t clothing. 
Takashimaya is forecasting a 


full-year pre-tax profit of 
Y20bn, Daimaru a record 
YlObn, and Mitsukoshi 
Y18.4bn. 

Althoughthe retailers expect 
the consumer spending boom 
to continue for the remaind e r 
of their fiscal year, effects of 
higher interest rates on loans 
and the sluggish stock market 
are expected to slow down 
demand for luxury products 
such as jewelry and artwork. 
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Comdisco, Inc. 


US$235,000,000 
Revolving Credit Facility 

with Competitive Bid Option 


Arranged by 

National Westminster Bank PLC 


' Providedby 

National Westminster Bank PLC 


Barclays Bank PLC 
Dresdner Bank Aktiengesefechaft 

CWago and Gnnd C^iwn BartfihM 


BancohBspano Americano SA 
Istituto Baocario San Paoto di Torino 
Union Bank of Switzerland 


Ctecfit LyennaiSy Chicago Branch 

Manufacturers Hanover Trust Company 

Ctedit Commercial de France 
NMB Bank (France) 
WesWeutsche Landesbank 


AgentBank 

National Westminster Bank PLC 


A NatWest Syndications 




Australian 
bank reveals 
increase in 
bad debts 

By Kevin Brown In Sydney 

THE government-owned 
Commonwealth B ank, the first 
of Australia’s big four banks 
to report results for the year 
to June, yesterday announced 
a disappointing 3.8 per cent 
Increase In net profits to 
A*494£m (US$384£m). 

Commonwealth, which is to 
be partially privatised next 
year, said it had Increased 
charges for bad and doubtful 
debts by 54.9 per cent to 

A$461.7m, and warned that 
the current year would also be 
difficult. The bank's portfolio 
of fauna not acc raing Intwast 
or fees doubled to Afibn. 

The results point to similar 
problems for Westpac. 
National Australia Ufa"* and 
ANZ, the big three quoted 
hanks, which are due to report 
next month. AH reported sig- 
nificant increases in provi- 
sions against non-performing 
loans at the Interim stage. 

Mr Don Sanders, Common- 
wealth managing director, 
said the bank’s result •‘fell 
short of aspirations,” but was 
likely to be to line with the 
results of the other major 
banks. 

Mr Sanders said the govern- 
ment's tight money policy had 
reduced demand for corporate 
loans and resulted to substan- 
tial increases in bad debts, 
which ranged from small bor- 
rowers to high profile 
companies. 

However, the bank had 
Tnndo ping in market share to 
key sectors, including an 
increase in home loans from 
A|3.6bn last year to A$4bn. 
Outstanding mortgage bal- 
ances grew 16 per cent to 
ASl£3bn- Retail deposits rose 
by 14J1 per cent to A$28Jbn. 

Analysts said the result was 
encouraging to the light of the 
rapid slowdown of the Austra- 
lian economy over the last 
year, and a decline to Interest 
margins. 

However, the bank’s return 
on average equity, regarded as 
an important measure of prof- 
itability, fell from 14.6 per 
cent to 13J3 per emit Assets 
grew by 10.5 per cent to 
AS67.03bn, in line with gen- 
eral growth in credit bnt 
below the 20.2 per cent 
achieved in the previous year, 
which was inflated by the 
acquisition - of ASB Bank in 
New Zealand. - 

The 'bank’s capital adequacy 
ratio fell to 9.16 per cent from 
9.58 per cent, but remained 
well above the Reserve Bank’s 
requirement of 8 per cent. The 
dividend paid to the federal 
government was increased 
from A$110m to A$160.lm. 

Commonwealth is negotia- 
ting to acquire th* State Hank 
Victoria for A£L6bn from the 
state government as part of a 
deal which will lead to the sale 
to the private sector of up to 
30 per cent of the equity of the 
enlarged bank. 

The deal has been approved 
to principle by the federal and 
state governments, and by the 
Australian Labor Party, which 
is in power to Melbourne and 
Canbaxa. However, details of 
the mechanics of the sale have 
not yet been decided. 

Daiei increases 
pre-tax profits 
by 6% to Y12bn 

By lan Rodger in Tokyo 

PRE-TAX profits of Daiei, 
Japan’s largest supermarket 
group, rose 6 pear cent in the 
six months to August 31 to 
Y12bn ($95m) on sales np 4 per 
cent to Y90L2bn. 

Both figures exceeded pro- 
jections, reflecting buoyant 
consumer spending, bnt the 
company said sales growth in 
the second half was likely to 
be slightly smaller because of 
nncertatoties to interest rate 
and oil price movements. 

Net profits were op 7 per 
emit to Y4-lbn or Y10.58 per 
share. 

For -the fall year to Febru- 
ary, the company expects pre- 
tax profits to reach Y28.5bn, 
up 3.4 per cent. 

Singapore 
Telecom valued 
at up to $9bn 

By Joyce Quek 
in Singapore 

SINGAPORE Telecom (ST) Is 
the world’s most attractive 
telecommunications authority 
to be privatised, say UK-based 
Telecommunications Research 
Centre (TEC), which valued ST 
at US$7 JSbn to US$9bn. 

TRC said at US$7,500 to 
US$9,000, ST’S price per sub- 
scriber line was higher thaw 
any authority which had been 
privatised or sold- in the last 
12 months. 

Mr Jack Stock dale, TRC 
head of research, said the 
authority, which is to be priva- 
tised in 1992/3, was exceed- 
ingly attractive for its consist- 
ent I mp rove me nt of networks 
and rising profitability. The 
centre forecast STs revenue at 
US$4.7bn by the year 2000 


BIG NEWS PRINTED BY OKI 


Technltron Data Ltd. is now called 
OKI Systems 



There is good news from the world of 
OKI printers. Starting October 1st,Technitron 
Data Ltd. is now called OKI Systems. 

As a wholly owned subsidiary of OKI 
Europe, OKI Systems will be building on the 
excellent reputation that has already been 
established. As well as bringing all the power 
and resources you would expect from a sub- 


sidiary of OKI Electric - a Fortune 500 com- 
pany and a worldwide force in electronics. 

OK) manufactures in Europe and has 
over 1 .1 00 employees. It offers a ful I range of 
Matrix and non-impact LED printers. 

So remember the name OKI Systems. 
It's your guarantee of service that’s as reliable 
as an OKI printer. 



OKI SYSTEMS 


OKI Systems (UK) Ltd • 750/751 Deal Avenue - Slough Trading Estate - Slough • BerfcshireSLl 4SH • Tel.: 0753-31292 - Fax; 0753-693797 
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FINANCIAL TIMES CONFERENCES 

PETROCHEMICALS 
IN EUROPE 

- The New Scenario 

28 & 29 November, 1990 - London 

The second Financial Times petrochemicals conference will focus on demand, 
and supply in world markets, sustaining profitability and the impact of oil prices 
on petrochemical operations. The challenges and opportunities in Eastern 
Europe and environmental pressures facing the industry will also be assessed. 

Speakers include: 

Mr Jim Gordon 

Shell International Chemical Company Limited 


M. Jacques Puechal* 

Atochem SA 

Mr Bryan K Sanderson 

BP Chemicals Limited 

Mr Abdulaziz Ibrahim Al-Audah 

Saudi Methanol Company 

Mr Odd Hassel 

Cambridge Energy Research Associates 

Mr Henry Rowson 

Trichem Consultants Limited 

Ms Jackie Ashurst 

James Cape! & Co 

Mr Hugo Lever 

CEFIC 


Sir Denys Henderson 

Imperial Chemical Industries PLC 

Dr Sergio Cragnotti 

EJNJMONT SpA 

Dr Edward Bennett 

Commission of the European Communities 

Mr Alan D Plaistowe 

Chem Systems Limited 

Dr Charles K Brown 

Goldman Sachs International Limited 

Ms Hilfra Tandy 

Chemical Matters 

Dr Allen JLenz* 

Chemical Manufacturers’ Association, USA 

Mr Simon de Bree 

NVDSM 


A Bmrted amount of exhibition space is available at the conteranca 


‘Subject to Rnal confirmation. 


PETROCHEMICALS 

nr Europe 

- The New Scenario 

□ Please send mo further details. 

□ I am interested in sxfHbfcng al the corferenca 


FkancW Times Conference Organisation 

126 Jennyn Street, London SW1Y4UJ 

Tel: 071-925 2323. The 23347 FICONF a ROC OH- 925 2125 

Name 

Position 


-Dept. 


Company/ Organisation 
Address 


inr 


fS) A FINANCIAL TIMES 
INTERNATIONAL 
CONFERENCE 


.Post Coda. 


Tbc. 


Fax. 


type of Business 
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This announcement appears as a matter of record only. 


ISth October. 1990 


SHINKO ELECTRIC CO., LTD. 


U.S.$110, 000,000 

5 per cent. Guaranteed Bonds due 1994 

with 

Warrants 

to subscribe for shares of common stock of 
SHINKO ELECTRIC CO., LTD. 

The Bonds will be unconditionally and irrevocably guaranteed by 

The Dal-Ichl Kangyo Bank, Limited 


ISSUE PRICE 100 PER CENT. 


DKB International Limited 


Nomura International 

Yamaichi International (Europe) Limited 


Barclays de Zoete Wedd Limited 
Daiwa Europe Limited 
Robert Fleming & Co. Limited 
Kankaku (Europe) Limited 
Merrill Lynch International Limited 
Mitsui Taiyo Kobe International Limited 
New Japan Securities Europe Limited 
Okasan International (Europe) Limited 
Saitama finance International Limited 
Sanyo International Limited 
Tokai International Limited 
S.G. Warburg Securities 


Credit Suisse First Boston Limited 
Dr esdner Ba nk 
IBJ Internatio^Lhnited 
KJeinwort Benson Limited 
Mitsubishi Trust International Limited 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 
Paribas Capital Markets Group 
Sanwa International pic 
J. Henry Schroder Wagg & Co. Limited 
Wako International (Europe) Limited 
Yasuda Trust Europe Limited 
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International 
Securities Data 
coming from 
the right 

rtain world, source? dates on 700C 


Hi 


1 




I n an uncertain world, 3 V/ LL 
there’s only one place to get your 
data. Straight from the horse's mouth. 

As the official body in the market 
the Association of International Bond 
Dealers has more data, more easily 
available than anyone. Our complete 
electronic resource includes daily up- 


V* C • dates on 7000 prices and on 
the latest Eurobond issues, historic prices 
that go back for 3 years and up to 200 
fields of information on individual bonds. 

No wonder we’re the market’s most 
sought after resource when it comes to 
electronic securities data. jjJ \ 

Why horse around? \ 


For further information send your business card with this advertisement to Margaret Wilkinson, 
AIBD (Systems and Information} Ltd, Seven Limeharbour, Docklands, London E149NQ. 

Fax 071-538 4902. Or telephone heron 071-538 5656. rns/io/so 


WANDSWOKTH BOROUGH 


Conxndoq whiting u, be cam M wed ter 
Xkcttan 10 tender for ga* izptir and 
ankamno t counsels m the London 
Bottmgb of Wandmonh, should submit 
Hamm to die Chief Executive and Direc- 
w of A iBuiiiinri don. Room lit. The 
Town Hail. Ws a d mu i t h High Sow, 
London, SWI* ZPU bj 26tb October 
1990. 

Tbe eernim will co «0 (be repair and 
main loin nee of all gas appliances in 
Cmii^ll^ iwe m l homing nuiiug in tbe 
Borough ud will email an animal ter- 
•lea *hh dogaed to provide adequate 
ptCTcnuuive mainten ance to dUnfawte 
normal service flw l u ouusmng. Id addi- 
tion to tbe annual service rah. (be 
coaOBCKK «ril be expected to mead aQ 
caQ-oou on a 24-hour, seven day a 
week. tan. 

All md i HUUi maM note (be company hi 
wbom name the under win be submitted 
and elan provide (be following knfoima- 
tlon la raapect of tbe company 


a) A copy of their Co m c mcti oo Indus- 
try Tax deduction ccnificate. 

b) Proof of mnraaoe cover unde r pdi- 
llc liability op to a limit or 
ujoaojoao. 

c) A oopy of their crwtiBnd n wjutiuw 
for Ihe bat two jean. ugolw with 
the name and eddraa of thdr Bank- 
ers. 

d) Tbe names tad addresses of three 
idcmca who am able to provide 
details of thdr technical compe- 
tence. 

c) Details of bbonr. plant, and ledmi- 
cal and saporvtaonr staff avaBaMa. 

0 A copy of thdr firm’s Health and 



Selected contractor, will be in vited to 

leader for a three-year contract to mam- 
tain bH gas appjranrns >1 stated above 
gad priocs "iwH in g ju^ ■ guiruncu of 
workmanship and thereby cover all 
e enrygmeie s and 24-hoar caB-otn*- Ten- 
ders will be Invited to i bid for one ref two 
hones enmprisiog approarflintitty 
WOO dw ell i n gs, cadi zone Ml com p rise 
three Conned boosing dHtritas 

The work under these u a riaot ts wiD be 
carried oot imrirr the d ire ction of Mr. 
WJ. Sheppard. F.R-I.C-S.. F.LH, 
Director of Hooting. Any eaq n irka 
relating 10 this advnrtrKsnent should be 
dbeeted to Mr. J. Condrh, Head Of 
Engineering Services, 17-27 Oarratc 
Lane, Wandsworth. London, SWIg 
AAF. 

G-K. Jones 

Chfcf BsecstiTC and Director 

of Ad min i stra tion 


VENTURE CAPITAL 

The Financial Times proposes to publish this survey on: 
26th NOVEMBER 1990 

For a fitU editorial synopsis and advertisement details, please contact: 

ROBERT FORRESTER 
on 071-873 3206 

or write to him at: 

Number One 
Southwark Bridge 
London 
5E19HL 

[ FINANCIAL TIMES 1 
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INFORMATION TECHNOLOGY IN 
FINANCE 

The Financial Times proposes to publish this survey on: 

7 NOVEMBER 1990 

For a foil editorial synopsis and advertisement details, please contact: 

MEYR1CK SIMMONDS 
on 071-873 4540 
or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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INTERNATIONAL CAPITAL MARKETS 

Halifax sets 
up DMSOOm 
MTN 


German bonds surge as oil 
price slides below $34 

By Deborah Hargreaves in London and Karen Zagor in New York 


THE WEST Ger man bond 
market surged ahead yesterday 
as the oil price dropped below 
S34 a barrel and the D-Mark 
tested new highs against the 
dollar. 

Traders reported some 
short-term change of sentiment 
in the market which is under- 
pinning the price rises, but 
they expect this to be 
short-lived. 

Bunds are being driven by 
the strength of the currency 
and the failing oil price while 
investors are paying little 
attention to economic funda- 
mentals. 

Bund futures on the London 
International Financial 
Futures Exchange traded up to 
81.95, breaking a key resistance 
point which gives the market 
the potential to go much 
higher. The market had closed 
at a level of 8L53 on Wednes- 
day and opened at 8L39 yester- 
day morning. 

■IT WAS currency strength 

GOVERNMENT ^ 
BONDS 


that also buoyed the Japanese 
market yesterday when the 
yield on the benchmark 119 
bond dropped further in Lon- 
don trading to close at 7.73 per 
cent 

However, the market in 
Japan was buffetted by con- 
flicting comments from Bank 
of Japan and Ministry of 
Finance officials ^bout the 
level of the yen and current 
interest rates. The Bank of 
Japan is keeping money mar- 
ket rales very firm in spite of 
the 90 basis point decline in 
government bond yields over 
the last two weeks. 

While there was some profit- 
taking in Tokyo, there Is some 
feeling in the market that bond 
prices can still go higher if the 
yen remains strong. 

■ US Treasuries moved broadly 
higher yesterday thanks to 
short-covering, falling oil 
prices and encouraging infla- 
tion reports. But the rally ran 
out of steam as oil prices 
recovered in the afternoon. 

The long end of the yield 
curve showed the greatest 
advance through the day, with 
the Treasury’s bellwether 30- 
year bond gaining mine than g 
point before settling i? point 
higher at 99ft to yield 8.82 per 
cent In late trading. Among 
shorter-dated maturities, the 


BENCHMARK GOVERNMENT BONDS 


US TREASURY 


Co u pon Onto 

i 1X500 owes 

9.000 03100 

9.000 lo/oe 

SURY • B.750 00/00 

8.750 08/20 

No 119 4.800 6/99 

No 129 6.400 03/00 

y esoo oa/oo 


FRANCE BTAN 9.000 11/95 

OAT , 0-500 03/00 

CANADA ~ 10.500 07/00 

NETHERLANDS 9.000 10/00 

AUSTRALIA 13.000 07/00 

London dosing, ‘denotes New York 
Yields: Local market standard 


13.000 07/00 


Week 

Price Cftenge Yield ago 

10M1 -05/32 rTS 11.77 

88-01 11.48 11-38 

84-13 -H 01/32 11.00 10.94 

100-12 + 12/32 0-60 Sii 

99-os + 19/32 asa 9.02 

84.7393 +0288 F55 

94.1341 + 0.309 7.48 7J6 

06.9500 + 0.450 0-S7 *11 

95.4502 + 0.114 10.18 «W1 

89-5400 +0-350 10.26 10.49 

95.7500 4-0-200 1L22 11 -34 

98-9400 +0.280 017 834 

97,7517 -0.158 13.41 13.54 

dosing session 

Prices: US. UK m 32IKJS, Otlwm in t 


three-year bond was quoted ft 
higher for a yield of 8.03 per 
cent. 

Fed Funds, the rate at which 
banks lend to each other, 
traded at 7H per cent in the 
afternoon. The market had not 
expected the Fed to act yester- 
day. 

The debt market was encour- 
aged by September’s consumer 
price data, which were lower 
than expected. Excluding the 
volatile food and energy com- 
ponents, the September index 
advanced 0.3 per cent com- 
pared with a 0.5 per cent gain 
in August 

Crude oil futures plunged 
yesterday morning alter Iraq 
said it was willing to sell Ml to 
all companies and sides 
involved in the Gulf conflict 
including the US. for $21 a bar- 
rel. Iraq would be paid through 
an escrow fund because of UN 
sanctions. At mid-session, 
November crude had dropped 
$2.07 to $34.65. However, 
reports of renewed violence in 
Israel sent oil prices higher, 
and November crude ended the 
day up 8 cents at $36.80. 

During the morning, the 
Treasury said it would post- 
pone the planned afternoon 52- 
week bill auction. 

The department is waiting for 
Congress to enact a continuing 
resolution with a provision to 
hike the debt ceiling, which is 
temporarily set at $3,I95bn. If 
the enactment doesn't pass, 
the ceiling will revert to 
$3,122bn today. 

Meanwhile, Friday’s auction 
of $12£bn of 89-day cash man- 
agement bills will proceed as 
planned. 

■IN THE UK, gilt-edged securi- 
ties traded in a very narrow 
range in advance of a speech 
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by Mr John Major, the chancel- 
lor, last night The market was 
depressed by disappointing fig- 
ures for average earnings in 
September, but was encour- 
aged by the release of more 
favourable bank lending fig- 
ures. A benchmark issue, the 
11% per cent 2003/07 closed 
three ticks higher at lOifi to 
offer a yield of 1L49 per cent 

■THE market for Swedish gov- 
ernment bonds was rocked by 
the overnight rise in interest 
rates from 14 per cent to 17 per 
cent in a bid by the govern- 
ment to calm the confusion in 
the foreign exchange market. 
The Swedish government has 
said it will put interest rates as 
high as is necessary to keep 
the kroner strong. 

This ted to a turbulent day’s 
trading for government papa* 
with tbe benchmark five-year 
issue seeing its yield drop from 
14.1 per cent to UL9 per cent 
Trading in Treasury Mils was 
extremely volatile with few 
buyers materialising. 

■ THE American Stock 
Exchange has agreed a licen- 
sing arrangement with the 
Paris bourse which will allow 
the French exchange to trade 
warrants on a US stock Index 
while the Amex will trade war- 
rants on the French GAG 40 
index. 

The Paris bourse will list 
wa r ra n ts on the Major Market 
Index which is similar to the 
Dow Jones Industrial Average 
and trades in option form on 
the Amex. 

The agreement will broaden 
the Amex’s existing warrant 
prog r amme as part of which it 
trades some 100,000-200.000 lots 
a day in warrants on the Japa- 
nese Nikkei stock index. 


programme 

By Simon London 


become the first , 

society to set up an interna- 
tional Mediom-Tam Note pro- 
gramme. 

The DM5 00m MTN pro- 
gramme is being arranged 
through Deutsche Bank Capi- 
tal Markets and will be listed 
on the Frankfort exchange. 

Under the programme, Ban* • 
fax will be s«e to launch: 
between six and eight Issues of 
fixed-rate, floating-rate or 
zero-coupon notes with matu- 
rities or between two and 30 
years. The terms of the pc- 
gramme also allow for call or 
not features to be written into 
the bonds. Bonds issued under 
the programme wtn be dealt 
by Deutsche Bank and West-, 
dautache Land es ba nh . 

The Halifax programme is 
the tenth D-Mark MTN pro- 
gramme to date, mostly Aran 
highly-rated financial institu- 
tions and with programme 
sizes ranging from DH300K to 
DM2bn. 

The MTN structure allows 
borrowers to issue tailored 
bonds to investors very 
quickly, *»iring advantage of 
short-lived arbitrage opportu- 
nities while public bond Issu- 
ance remains difficult Once 
the programme has been 
established, each issue can be 
low key. 

Moreover, bonds Issued 
under a listed MTN pro- 
gramme are also acceptable to 
Institutional investors prohib- 
ited from taking privately 
placed securities. Similarly, 
shorter maturity bonds are not 
generally acceptable to 
D-Mark investors, whereas the 
Halifax programme allows the: 




CBOT head # 
plans move 
to London 

By Deborah Hargreaves 
and Barbara Durr 

BIB KABSTEN -Cash” 
Mahhnann, the former head of 
the Chicago' Board of Trade, 
the world’s largest futures 
exchange, is plmmiwg a move 
to Loudon net month where 
he will bead the European arm 
of- one of Chicago’s oldest 
established brokerage houses. 

Mr Mahlmann will ran 
Rosenthal Collins* London 
branch which was set up ear- 
lier this year. The brokerage 
operation is a member of the 
London International Finan- 
cial Futures Exchange and has 
made applications to join 
other London markets. In 
addition, the branch Is under- 
stood to be talking to the 
Deutsche TerminbSrse about 


Mr Mahimann will head 
Rosenthal Collins’ expansion 
in Europe and will use his 
well-known name to make 
approaches to potential insti- 
tutional «*iiMrt« fra: the com- 
pany. 

He is nmkiug the move from 
Chicago following the well- 
publicised collapse of Stotler & 
Co the fixtures broker run by 
Mr Mafiimwitn in the US. Sev- 
eral months ago, Mr Mahl- 
m a nn was pressured into 
resigning from his post at the 
CBOT after the depth of Sto- 
tler’s financial mismanage- 
ment became clear. 

Mr Mahlmann is currently 
on a visit to London where he 
will miss the auction of Sto- 
flert office furnishings and 
equipment which went under 
the hammer in Chicago yester- 
day. 

The auction of Stotler’s lush 
fittings and fancy office furni- 
ture is estimated to bring fn 
about $im. In charge of the 
sale was the auction house 
Boss-Dove, which earlier this 
year handled the sale at 
Drexel Burnham’s headquar- 
ters. A Boss-Dove representa- 
tive aald: Stotler’s was "the 
nicest office furnishing we’ve 
seen in so years”. 


Rights planned 
by Tyndall to 
boost Triple E 

By Richard Lapper 

TYNDALL Holdings, the UK 
f i n a n cial services company,' is 
preparing a rights Issue to 
pnmp extra capital into its 
Emerging East Europe Fund 
(T riple E), the joint-venture 
Investment vehicle it mauages. 
Triple E has an authorised 
or $290ia. of which 
|50m is in preference shares. 

So far only Sl3m In preference 

shares have been issued via a 
private placement to instttu- 
tional Investors, which include 
the UK mutual Insurance com- . 
pany Norwich Onion. 

Early next month, Tyndall 
plans to issue 1.5m more pnrf- 

erenc© shares, raising an extra 
jasm. This could be fallowed 
by a further issue in 1991. 
Tyndall is also filin g an apnU- ' 
cation to list Triple £ in Lux- 
emboozg. 
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INTERNATIONAL CAPITAL MARKETS 


Kidder breaks new ground 


issue 
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By Simon London 

^H>DER Peabody broke new 
ground with art issue of collar, 
toralised bond obligations for 
Equitable Capital DHO, an off- ■ 
balance sheet vehicle for US 
insurer Equitable Life. ." 

The two-trandie floating-rate 
issue, hacked by a portfolio of 
high-yield securities. Is the 
first to be issued into the inter- 
national bond market without 
a triple, A rating and a guaran- 
tee- Similar issues have been 
made in the US^ and the poor 
perfor mance of the high-yield 
market over, the summer made 
it .possible . to assemble the 
underlying junk bond portfolio. 

The SllOm senior tranche 
carries a rating of AA2 and 
pays 80 basis points over the 
six-month London interbank 
offered rate! The $X5ra second 
priority senior tranche is rated 
BAA2L and., pays l?5. basis 
points over six-month Libor. 

This compares with -guaran- 
teed triple- A rated deals, 
launched at a- spread of 20 
basts points over six-month 
Libor but Which now pay 
between 40 basis points and 50 
basis points- over six-month 
Libor in the secondary market 

The investment-grade rating 
is made possible by a further 
ffi&njl of imderly fa g equity arid 
subordinated capital in the 
hands of Equitable Life and 
other investors. ' 

The lead manager reported 
strong demand from the Far. 
East It is possible for some to 
borrow at a lower rate than the 
return on the bonds: Launched 
at par, the deal was trading at 
99%, inside fell fees of 50 bads 
points. . ;. . 


Elsewhere, General Motors 
Acceptance Corporation 
launched the first Australian 
dollar - deal since domestic 
interest rates were cut oh Mon- 
day.. The A*75m three-year deal 
via Hamhros was priced tight 
to the secondary market but 
met with good demand from 
the usual European retail buy- 
ers of Australian dollar paper. 

The deal was priced at 10L70 
with a 14 per cent coupon and 
traded at less 185 bid. Inside 
fell fess of VA per cent At this 


INTERNATIONAL 

BONDS 

level the yield Is 1&84 per cent, 
more expensive than the out- 
standing Xd 1998 paper, which 
is yielding 14.03 per cent in the 
secondary market. It does, 
however, offer a pick-up of 
almost 20 basis points on IBM’s 
1993 paper, which offers 13.65 
per cent at current levels. 

The Australian govern- 
ment’s decision to cut interest 
rates sent the currency into 
decline. This morning the Aus- 
tralian dollar stood at DML17, 
against DM1.30 three weeks 
ago. However, tins may not be 
bad for the sector as Investors 
see better value in Australian 
dollar paper. 

The biggest block in the mar- 
ket may he a lack of willing 
borrowers with a need for 
unswapped Australian dollars. 
The recent rally in the domes- 
tic bond market has outstrip- 
ped Australian dollar bond 
prices in the international mar- 


ket. The domestic market is 
now expensive relative to the 
international market, and 
swaps players are finding it 
hard to hedge their positions in 
the the domestic market. As a 
consequence, swap opportuni- 
ties for international borrowers 
have closed up. 

Yesterday morning Finnish 
Export Credit increased 
Wednesday's yen deal from 

Y25bn to Y30bn. In the after- 
noon it launched a EculOOm 
three-year issue through Mer- 
rill Lynch. 

The lead manager said 
Ecu35m had been placed with a 
Far Eastern investor and a 
lack of supply at this maturity 
stimulated demand. With a 
coupon of 10% per cent the 
paper offered a yield of 1035 
per cent at launch price of 
101%. This compares with a 
yield of 10.18 per cent now 
available in the secondary mar- 
ket from the Credit Lyonnais 
three-year Ecu deal launched 
lflCrt week- 

• BANCA Commercials Ital- 
ians announced the launch of < 
a LL02bn syndicated multi-op- 
tion facility for IBM’s Italian 
operations. The revolving facil- 
ity has an average life of 18 
months less one day (which 
avoids tax impHrartf nns for Ital- 
ian banks). 

The bank will not disclose 
pricing. The facility will be 
used for Eurocurrency and 
domestic lire advances and as 
a guarantee to back-up domes- 
tic commercial paper issues. 

Bd says it has attracted 10 
other leading international 
banks into the riftal 
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Savings of 
DM30bn 
transformed 
into bonds 

By Katharine Campbell 
in Frankfurt 

THE east German savings 
sector is transforming DM30bn 
of assets into zero-coupon 
bonds, to be listed on the Ber- 
lin and Frankfurt stock 
e xc hanges, in what appears to 
be the second step in integrat- 
ing the eastern savings banks 
into the west German system. 

Deutsche G frozen trale-Dent- 
sche Kommtmalbank (DGZ), 
the clearing bank owned by 
the T^ndpshanlr^ ap d savings 
banks, is underwriting the 
huge issue which is in the 
nnmo of the Staatsbank Berlin. 
DGZ said yesterday the move 
counted as interbank activities 
and was not an additional bur- 
den on the capital markets. It 
gave no further details. 

Since the introduction of the 
D-Mark at the beginning of 
July, the eastern savings sec- 
tor is no longer required to 
keep its deposits with the 
Staatsbank, the former monop- 
oly east German bank. Since 
then the savings institutes, 
looking for better returns, 
have transferred well over 
DMSObn to other banks, 
mostly western. This in turn 
necessitated a flood of capital 
market issues by the Staats- 
bank, mostly in the form of 
FBNs, to plug the gap. 

Since unification, DGZ has 
taken over from the Staats- 
bank as the liquidity manager 
for eastern as well as western 
savings banks, but the politi- 
cal go-ahead from Bonn for 
DGZ actually to acquire the 
Staatsbank is still awaited. 

In yesterday’s move the 
remaining Staatsbank deposits 
that had not been withdrawn 
are being rebundled in the 
form of a tradable bond. When 
eastern savings hanks want to 
advance credits they can there- 
fore raise the fends by selling 
zero-coupon bonds in the mar- 
ket, a much more flexible 
instrument than interbank 
deposits, with the important 
added attraction that the 
paper is likeley to be eligible 
against Lombard borrowings 
from the Bundesbank. 

DGZ yesterday refused to 
give detaSs of the issue price 
and maturity of the paper, 
which will appear in a stock 
exchange prospectus to be 
published next week. 


Traders go on strike for fair shares 

Haig Simonian finds the Milan stock exchange at a standstill 


I n the shortest-ever trading 
day on the Milan stock 
exchange, floor business in 
Italian equities opened and 
closed yesterday without a sin- 
gle share changing hands and 
without the tiniest blip in 
prices. 

Trading volumes in Italian 
equities have slumped along- 
side the declines in other mar- 
kets following the Gulf crisis. 
And Italy in particular is still 
reeling from last month's 
botched announcement of a 
capital gains tax, the precise 
workings of which remain 
unclear, despite an explanatory 
letter to financial Institutions 
this week. 

But yesterday’s silence on 
the normally uproarious Milan 
floor stemmed not from a pau- 
city of business but rather 
from the decision by most ot 
the market’s 700-plus floor 
traders to strike in protest at 
the slow pace of bourse reform. 

The “procure tori" (floor trad- 
ers) who took the action have 
good reason to resent the fact 
that change is moving so 
slowly. The all-important law 
to establish a Societa di In ter- 
med! azione Mobiliare (Sim), 
Italy’s new breed of financial 
institution combining broking, 
fund management and some 
corporate finance activities, 
has still to be passed, almost 
two years after being intro- 
duced. 

After a brief spell of opti- 


mism in June and July, work 
on the legislation has appar- 
ently stalled as the finance 
committee of the Chamber of 
Deputies has been sidetracked 
into other matters. 

Delays on the Sims law 
means that work on other 
pieces of stock-market reform, 
notably on takeovers and 
insider trading, have been fro- 
zen. For, as Mr Franco Piro. 
the upbeat chairman on the 
finance committee, points out, 
It is pointless debating laws on 
either subject until the rules 
on who can participate in stock 
exchange business are them- 
selves defined and passed into 
law. 

But the traders’ decision to 
strike, which was fulsomely 
supported by Milan's Agent! di 
Cambio (stockbrokers) on 
Wednesday night, is not just a 
gesture against the slowness of 
the country's political system. 

For while the stockbrokers, 
after months of hard bargain- 
ing, have gained a measure of 
protection under Italy’s much- 
delayed Big Bang, with a 
period of transition before 
banks can have undivided 
access to the exchange, the 
floor traders have gained no 
such privileges. Many fear they 
will end up out of work. 

While their desire to draw 
attention to their position may 
be understandable, the wider 
risks involved for the Italian 
bourse as a whole may not 


have been so well perceived. 
With an unenvioos reputation 
for slow settlement and ram- 
pant insider trading, Milan is 
hardly the bourse most Euro- 
pean fund managers love to 
trade. 

Indeed, many international 
funds are conspicuously under- 
weight in Italian shares not 
because they are sceptical 
about the country’s economy 
or its corporate prospects but 
simply from aversion to the 
bourse. 

As a result, trading volumes 
in Italian shares on the Inter- 
national Stock Exchange's 
SEAQ system in London have 
risen, and the number of com- 
panies included has now 
increased to 14. 

That trend may have gained 
a windfall boost by the rushed 
announcement of a capital 
gains tax, fixed at 2D per cent 
for short-term gains and at a 
lower rate of 123 per cent for 
gains on shares held longer 
than 18 months. 

Few professionals object to 
the morality of the tax, which 
was announced via a special 
government decree last month 
and became operative the fol- 
lowing day. 


H owever, their attitude 
may not be unrelated 
to expectations of inge- 
nuity in avoiding declaration. 
Indeed, fears' of evasion may 
have been the reason why the 


CBOT plans European futures 

By Barbara Durr in Chicago and Deborah Hargreaves in London 


THE Chicago Board of Trade 
(CBOT), the world's largest 
futures exchange, plans to 
introduce futures contracts on 
German and French 
government bonds. 

The new products would, if 
approved, mark the first 
European bond futures to be 
traded in the US. 

Applications for the two new 
contracts were submitted to 
the Commodity Futures 
Trading Commission, the 
industry regulator, on June 25. 

A CFTC official said, 
however, the agency responded 
on August 10 saying that it had 
found deficiencies in the 
contract proposals regarding 
'delivery supplies and 
procedures and the mechanics 
of trading. 

With that August letter, the 
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agency halted the clock on 
what is a one-year time period 
for approval of new contracts. 

The CBOT responded with 
answers to queries on the 
French contract two days ago, 
but has not yet cleared up 
questions on the Bund 
proposal 

If the CBOT goes ahead with 
the launch of a Bund futures 
contract, it is likely to prove 
highly controversial 

The only derivative contract 
traded on the German bond is 
currently listed on the London 
International Futures 
Exchange, but the German 
screen market, the Deutsche 
Terrain horse is planning to 
launch a long-delayed rival 
later this year. 

The Bundesbank is 
understood to be concerned 


about a futures contract 
trading outside Germany while 
the cash market is centred in 
Frankfurt and could blanch 
at the prospect of a 
second contract trading in 
Chicago. 

The CBOT’s interest in 
.launching two new bond 
contracts seems to indicate 
that it wants to be the premier 
bond futures exchang e. 

However, its experience so 
Ear in branching out from US 
Treasuries is not promising. 

It began trading Japanese 
government bond futures on 
September 27 and the contract 
has done poorly. 

Daily volume in the JGB has 
averaged less than 200 
contracts. 

Last week daily volume fell 
to just 40. 


decree opted for the tax to be 
levied at source. 

Unfortunately, the measure, 
which came as part Df the gov- 
ernment’s budget package, 
aimed at reducing underlying 
spending by L4S.00Q to achieve 
a total deficit of L132.000bn 
($ll2bn) next year, bears all 
the hallmarks of legislation 
cobbled together in haste. 

For the outcome, which may 
have been partly shaped to 
counter trade union opposition 
to a variety of health care cuts 
and higher charges for some 
public services, has been to 
create an atmosphere of uncer- 
tainty that has caused confu- 
sion even by Italian standards. 
The problems are twofold. 

First, there are widespread 
doubts as to the tax’s structure 
and range of scope. Moreover, 
using the decree procedure 
means the legislation has 
become operative, but only for 
60 days pending formal parlia- 
mentary approval. Thus 
changes may still take place. 

Secondly, brokers arc up in 
arras about the Implementa- 
tion of the tax, which they 
claim is unworkable. 

How, they ask. can they 
deduct tax on a sale if they do 
not have data on the client's 
purchase price? And who is to 
foot the additional administra- 
tive costs incurred, given that 
many brokers remain small 
often under- capitalised con- 
cerns? 

Hongkong Bank 
props up its 
Australian arm 

HONGKONG & SHANGHAI 
Ranking has boosted the capi- 
tal of its troubled Australian 
unit by AS150m. The injection 
has lifted the Australian unit's 
capital to A$500m (US$389m), 
AP-DJ reports from Hong 
Kong. 

In March the unit, Hong- 
kong Bank of Australia, 
reported an after-tax loss of 
A$63-lm. This was after charg- 
ing A$i45.2m for specific and 
general provisions for doubt- 
ful debts and bad debt write 
offs. 

Following these results, in 
May Hongkong Bank of Aus- 
tralia made 51 of its employees 
redundant, roughly 8 per cent 
of Its staff, and In June it 
pushed through b top manage- 
ment change. 



LONDON TRADED OPTIONS 


A RALLY on Wall Street drove 
equity futures higher yesterday, 
while in traded options dealing 
was subdued after the expiry of 
the October stock options. 

The December FT-SE 100 index 
contract was pushed off its lows 
as a technics/ squeeze devel- 
oped. An absence of sellers and 
weaker oil prices contributed lo 
the advance. 

December’s premium over the 
cash Index widened to 55 points 
at one stage, which encouraged 
arbitrageurs to sell futures and 
buy stock, thereby pulling the 
stock market higher. 

At the close, December was up 
21 points at 2,139.5. Its premium 
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over the cash index ended at 52 
points, unchanged on the day and 
compared with fair value of 45 
points. 

In the traded options market, 
dealing toll by a third after the 
expiry in the previous session of 
the October stocks. Total turnover 
stood at 30,588, of which calls 
accounted for 12,747 and puts 
17.841. 

In the FT-SE Index options, the 
October 1,900 puts were the most 
popular as James Co pel sold 500 
of that series and also sold 500 
October 1,950 puts. In total, 10,148 
FT-SE Index options changed 
hands, of which calls were 6,400 
and puts 3,748. 
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Fisons was the most active 
stock option due to a large mar- 
ket-maker cross trade. Fisons 
traded 2,102 contracts, with puts 
predominating. 

Oil stocks also featured as the 
oil price retreated. BP traded 
1,985 lots, with business evenly 
divided between calls and puts. 

Next on the list was Trusthouse 
Forte (1.580 lots) as one broker 
sold 800 December 260 puts. 
Trusthouse trades were divided 
between 1,330 puts and 250 calls. 
The November 280 puts were the 
most active and traded 310. Other 
busy stocks included British Tele- 
com (1.124); and Ailled-Lyona 
(1,070). 
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UK COMPANY NEWS 


Astra reveals full impact 
of failed Belgian offshoot 


By Richard Gourfay 

ASTRA HOLDINGS, the 
munitions and fireworks man- 
ufacturer under investigation 
by the Department of Trade 
and Industry, yesterday 
revealed the extent of financial 
problems that culminated with 
the collapse of a Belgian sub- 
sidiary in July - less than a 
year-after it was acquired with 
the proceeds of a rights Issue. 

In unaudited results pro- 
duced by a new board brought 
in by institutional investors 
last March, the company said 
it had a deficit on revenue 
reserve of £65m after pre-tax 


Rl.rT.W.H, 


for the year totalling £67.7m. 

A transfer from shareholders 
funds to cover the deficit on 
revenue reserves, which is the 
cumulative total of profits and 
losses, will require High Court 
approval 

Net assets on the new bal- 
ance sheet were reduced from 
£90.6m to £22.7m, while debts 
at year-end stood at £43m. 


The report raises questions 
about whether shareholders 
were made aware of the com- 
pany’s precarious financial 
position in July 1989 when they 
were invited to pay £L2Q per 
share for a £32.6m rights issue. 
Yesterday Astra shares closed 
little changed at 7 -Sp- 
in the report, Mr Roy Barber, 
the new chairman, said that 
Astra had been in breach of 
loan covenants on its £50m 
credit facility since the begin- 
ning of 1989, except for a brief 
period following the receipt of 
the rights issue proceeds. The 


directly refer to this breach of 
covenants. 

Astra used about £22m of the 
proceeds to pay for Poudreries 
Rgunies de Belgique (PRB), the 
Belgian munitions company, 
and added about £Ilm to work- 
ing ca pital 

Mr Barber said no “effective" 
warranties were obtained from 
PRB in respect of the acquisi- 


tion price. 

The company was indemni- 
fied pound for pound for any if 
pre-tax fell below the £25m 
PRB forecast for 1988, but was 
not covered for the £12m loss it 
incurred. 

Astra's net assets at the time 
it bought PRB, its largest 
acquisition, were valued at 
£53m. 

At the pre-tax level, Astra 
reported losses of £24.3m, 
against £8.1m profit the year 
before, on turnover down 6 per 
cent at £90.2m. It provided 
£l0.7m in exceptional items, 


and reorganisation, and the 
largest item, a £4.1m provision 
for overvalued inventory. 

Below the line, there was an 
extraordinary charge of £4I2m 
- some £l&2m of which was 
related to the collapse of PRB. 
A further £l85m was provided 
to write off a surplus on reval- 
uation of fixed assets that the 
previous board made in 1989. 


Acatos buy-out backer quits 


By Andrew Hill 

A CONTINENTAL European 
company which planned to 
support the proposed, buy-out 
at Acatos & Hutcheson has 
dropped out of discussions, but 
the edible oils processor is still 
talking to potential British 
institutional investors. 

Negotiations between Acatos 
and the trade investor, which 
would have had an equity 
stake in the takeover vehicle, 
did not founder on the finan- 
cial terms, but on certain other 
provisions in the buy-out 


agreement 

Advisers at Acatos said this 
was not a major setback and 
the buy-out team, headed by 
Mr Ian Hutcheson, the group's 

rhairman, has now app mached 

another potential institutional 
investor. 

The buy-out first suggested 
in June, would be pitched at 
I30pA-fihare for a total of £42m, 
and would leave Mr Hutcheson 
and his family with roughly 
half the shares in the private 
company. The balance would 


be held by institutions and any 
existing shareholders who 
decided to accept a paper alter- 
native to the cash offer. Hie 
funding package would also 
include debt 

Acatos announced it was at 
an advanced stage of discus- 
sions at the beginning of last 
month. Formal terms of the 
deal could be announced 
within the next four weeks, 
although advisers refused to 
commit themselves to a firm 
timetable. 


city of oxford inv i Ramus tumbles into loss 


City of Oxford Investment 
Trust is paying a second 
interim di idend of LG5p and is 
forecastir f a total of 4-5p for 
the year, hi the six months to 
September 30 1990, earnings 
came out at 2J21p (3.Up) from 
total revenue of £709,000 
(£940,000). Net asset value per 
zero dividend preference share 
at the end of September was 
60.6p (53.7p) and per ordinary 
income share 30.6p (55.8p). 


SHARES in Ramus Holdings, 
the USM-quoted distributor of 
ceramic wall and floor tiles 
and self-assembly kitchen fur- 
niture, fell 7p to 41p yesterday 
on news that the company had 
run up a pre-tax loss of 
£583,000 for the year to end- 
June. 

The final dividend is being 
omitted leaving shareholders 
with a L5p (7.5p) payment for 


the year. Loss per 25p share 
emerged at 9p (earnings 19.5p). 

The loss, struck on a turn- 
over of £44 5m (£5L67m), com- 
pared with previous profits of 
£156m. Interest charges rose to 
E974JXX) (£613,000). 

The directors blamed the 
result on the problems suffered 
by the housing and home 
improvements markets during 
the past 18 months. 


Royal sets 
up new 
insurance 
offshoot 

By Richard Lapper 

ROYAL INSURANCE, the 
leading UK insurer, yesterday 
announced the formation of a 
new specialised subsidiary to 
underwrite the worldwide 
insurance risks of multina- 
tional companies. The new 
company should help BoyaJ 
win more business in a highly 
competitive market. 

Existing multinational busi- 
ness from Royal Insurance’s 
UK, US and international sub- 
sidiaries will be fed into the 
new company which expects to 
have an annual premium 
income In excess of £l50m. 

Of this business 70 per cent 
will be European, 25 per cent 
will be from the US and 5 per 
cent from the Pacific R«<in. 

Royal’s existing marine 
business and management will 
be merged into the new com- 
pany, which will begin 
operations in January 1991 
and be based at Royal UK’s 
existing nffiow on Tim» street, 
EC. Supporting offices are to 
be located in New York, Rot- 
terdam and Sydney. 

Mr Tim Brown, currently a 
general manager with Royal 
UK, will be the first managing 
director. 

Royal has had a long-stand- 
ing ability to write insurance 
programmes for Its multina- 
tional clients. But hitherto 
these have been put together 
on a country-by-co unt r y basis, 
a sometimes cumbersome and 
time-consuming process which 
has been criticised by brokers. 
As a result Royal has lost out 
to fierce competition from 
both US and European insur- 
ers. 

A recent survey by the Lon- 
don-based consultancy Risk & 
Insurance Research Group, 
showed that even among UK 
buyers. Royal was regarded as 
being only the fourth most 
effective supplier of interna- 
tional insurance programmes. 

Mr Roy Randall, head of 
group corporate relations at 
Royal, said the company had 
taken heed of this research In 
drawing np the new proposals. 
The new company will be a 
"dedicated unit to provide a 
competitive edge with the 
major brokers”. 


Troubleshooter may move in at Dan Air 


By Paul Abrahams 

DAVIES & NEWMAN, the 
parent company of Dan Air, is 
expected to make a statement 
on Tuesday about Its plans for 
the troubled airline subsid 
iary. 

The company confirmed yes- 
terday that talks had taken 
place with Mr David James, 
the executive chairman of 
Eagle Trust, about the possibil- 
ity of his joining the company. 
No discussions took place yes- 
terday, however. 

Mr James, who was brought 
into the Eagle Trust group as a 
troubleshooter a year ago, has 
a reputation for taming com- 
panies around. 

Davies & Newman said It 


was unwilling to comment on 
speculation about the future of 
Dan Air until it had 
made the statement. Its shares 
closed unchanged yesterday at 
140p. At the beginning of the 
year they were trading at 
775p. 

Mr Graham Hutchinson, 
^.miig in g director of Dan Air. 
recently said that British civil 
aviation was passing through 
the most difficult and uncer- 
tain climate it had ever had to 
face. Davies & Newman 
incurred a loss of £354 m last 
year against a profit of £9.88m 
in 1988. 

The company, which runs 
the second largest charter 


operation in the UK, has been 
affected by the slowdown In 
the UK economy and oal apse 
in demand in the UK holiday 

market. 

In addition, rising costs. In 
the form of airport landing 
charges, air traffic control few 
and high interest rates whim 
have increased the cost of air- 
craft ownership, have taken 
their toll on the company. 

The increase in the cost of 
aviation fuel Following the 
Iraqi invasion of Kuwait has 
also affected the airline which 
has an unusually high propor- 
tion of did. less fuel-emclent 

aircraft. 

The troubled company has 


been looking for a pitrtW 
since the summer. It Is unctetv . 
stood that American Ahflms ,vj 
and Delta, as well as 
non Airlines of Japan Save 
been interested in acqafrtag % \ 
stake In Dan Air- - • ■ r - 4 
The carrier baa « number qf ^ 
valuable take-off and landing 
slots at overcrowded Emopteb : ; 
airports. However, it la not 
dear whether Dan Air would - 
be allowed to transfer the own-? !: 
exship of the data to a nornUR. 
airline. • -• - 

The company recently _ 
announced that us ncconAa ' 
engineering boslnMs, which 
has a turnover of about ffiQu*. - 
wasforBale. 



Cauldon seeks £2.4m and 
plans name change 


Tlnovor Humphries 


Growth in all divisions 
boosts Albert Fisher 

Mr Tony Millar (centre), executive chairman of Albert Fisher 
Group, the acquisitive fresh food distributor and processor, yes- 
terday announced a 65 per cent increase in pre-tax profits to 
£74. 42m in the year to August 31. 

His fellow directors are (left to right); Mr Keith Blackpool, chief 
executive. North America; Mr David Pearce, chief executive. Euro- 
pean fresh produce; Mr Ian Quinlan, finance director; and Mr 
Richard Portergill, chief executive, European food processing. 

The group said the US showed underlying organic growth of 
185 per cent, with operating profits of £ 2 155m. European fresh 
produce grew by 235 per emit to make operating profits of £14.6m 
and European food processing and distribution had operating 
profit s of £28.0Sm - organic growth of 215 per cent 


By Clare Pearson 

CAULDON Group is proposing 
to raise £2.4m via a l-for-4 
rights issue and plans a change 
in name to Reece, reflecting its 
reverse takeover of the cycle 
components distributor and 
exterior door panels manufac- 
turer in April. 

Additionally, it is selling its 
nursing homes less than 18 
months after it bought them. 

The rights ftinds will be used 
to build up the manufacturing 
and distribution activities. The 
company is acquiring a fasten- 
ers distributor from Wheway, 
the environmental oontral and 
engineering products group, 
for about £900,000. 

A total of 24m shares are 
bring issued aft Up each. Yes- 


Acorn dives to 
just £42,000 

Profits of USM-quoted Acorn 
Computer Group dived front 
£2. 08m to £42,000 pre-tax 
in the six months ended June 
30. Figures for the compara- 
tive half year included 
an exceptional credit of 
£15m. 

Turnover was virtually 
static at £22.07 m (£22. lrn). 
Interest charges accounted for 
£319,000 (income £30,000) and 
below the line, an extraordi- 
nary provision of £284,000 (nil) 
represented a write-off of the 
25.3 per cent investment in 
Toros Group where a receiver 
was appointed in July. . 


terday Cauldon 1 * shares doted . 
Kp down At lSVta. : 

Cauldon is taking a 248LQQQ 
extraordinary loss on the 
£810,000 sale of the two nursffig 
homes, bought in June last 
year. They lave Incurred a 
loss during 'the period since 
then. 

Another tasfrmeking port of 
the group, Burslem Produc- 
tions, the specialist tools and . 
mouldings company, was sold 
for £130400 last week. 

Caukfon add the acquisition 
of Wheway’stestenus division 
would aim depots in Gwent* 
Manchester ami Cleveland to 
those acquired in ihaMkfiamfe 
with the purchase of Deling- 
pole Fasteners in June. 


Inti IT Co of Jersey 
redaced to £0.24m 

International investment Trust 
Company of Jersey made pre- 
tax profits Of £239,000 in the 
first half of 1890, against 
£320,000 In thfr.coReapandtng 
period, 

Of the taxable figure, invest- 
ment 7 activities contributed 
£147,000 (£201,000) and file 
share of profits from retried 
companies added £924)00 
(£119,000). 

Tax took £87.000 (£121,000), 
leaving post-tax profits at 
£152,000 (£199,000). Earnings 
fell to 3.7p (7p) but tire interim 
dividend, already announced, 
is raised to &» (7p). 


CONTRACTS & 
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ANNOUNCEMENT 




Adding Value 


Preliminary announcement of unaudited results for the year ended 
31st August 1990. 


Turnover 
Pre-tax profit 
Earnings per share 
Dividend per share 


£1,037. lm +25% 
£74. 42m +65% 

9.81p +21% 

. * 3.35p +22% 


6 6 The year to 31st August 1990 has seen the continuation of the 
strategy to build a broadly based international food service and 
distribution group. The Board is confident that 1991 will be another 
year of good underlying progress and acquisition^ development for 
Albert Fisher. Whilst the general economic donate has deteriorated in 
recent months, Albert Fisher is positioned to continue to benefit from 
the consumer trend towards healthy eating and from its strong Balance 
Sheet and cash position. 99 ^ 


Tony Millar 
Executive Chairman 


For a copy of the Annnai Report, please contact the Company Secretary, 
The Albert Fiaher Group PLC, Fisher House, 61 Thames Street, Windsor, 
Berkshire SL4 1 QW, England. 


f*"'* 

s ALBERT FISHER 




INTERNATIONAL FOOD SERVICE AND DISTRIBUTION 
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Bidders are invited by the Ministry of Petroleum Resources for the first 1990 blocks allocation. With 
effect from 8th October, 1 990, a total of 136 blocks in five sedimentary basins of the Nigerian offshore 
and mainland will be available to interested parties. The exploration areas are as follows:- 


I. Niger Delta Onshore: 

6 blocks covering some 10,3000 sq. km. 

II. The Continental Shelf: 

5 blocks covering some 6,000 sq. km. 

III. Deep Offshore: 

15 blocks covering some 31,000 sq. km. 


I. The Onshore: 

8 blocks covering some 1 1,000 sq. km. 

II. The Offshore: 

8 blocks covering some 16,000 sq. km. 


7 blocks covering some 1 8,000 sq. km. 

(iv) CHAD BASIN 

46 blocks covering some 1 14,500 sq. km. 

(v) BENUE TROUGH 

43 blocks covering some 107,500 sq. km. 

2. The bids for Oil Prospecting Licence (OPL), should be accompanied by application fee ofNIra 200 
per OPL, and a non-refundable proforma bidding fee of US $10,000 per block which should be in 
certified bank cheque made payable to the Federal Government of Nigeria. Applicants may 
Inspect data for non-refundable US $23,000 per block in the presence of officials of MPR and/or 
purchase limited seismic and well data at US $250,000 per block while all available seismic and 
well data will be offered for a consideration of US $1 ,000,000 per block. 

3- Each applicant is expected to show evidence of financial and technical competence and submit 
annual reports in respect of the applicants oil exploration and production activities in the 
proceeding three years or those of its technical partners. AH applications are to be forwarded to: 

The Honourable Minister, 

Ministry of Petroleum Resources, f 

44, Eric Moore Road, 

Surutere 

P-M.B. 12650. LAGOS 

and marked: Attention: Director of Petroleum Resources. " ' ~ — 

4. Applications should reach him on or before 2 pm on 15 November, 1990 in sealed 

envelope marked -ACREAGE ALLOCATION-. aooressea 

Dr. AJ. Oyekan, 

Director of Petroleum Resources, 

for Honourable Minister of Petroleum Resources 
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By Raymond Snoddy - 

MR ROBERT Maxwell, the 
publisher; said ■ yesterday he 
would use the proceeds xa die-, 
posals, the redemption of loan 
stock and a short-term bridg- 
ing loan to repay $£L5m in debt 
due on October 23. ■“ 

Mr Maxwell, chairman and 
chief executive of Maxwell 
Communication. Corporation, 
said that arrangements had 
now been made, to make the 
repayments on the due date. 

The repayment ■ package 
includes money from" the sale 
of MCC 'stakes in Quebecor 
Printing and Donohue news- 
print mflln of Canada to Mirror 
Group, Mr Maxwell’s private 
newspaper publishing com- 
pany in." a deal worth £l28.7m. 
Bankers Trust International 
has; Mr Maxwell said, con-, 
finned that the terms were fair 
and reasonable to: MCC- share- 
holders. 

The disposals to MGN how- 
ever require the approval of 
MCC shareholders and an 



:r 
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Kelson calls 
*to appoint a 

By Andrew Hilt 

KETSON; the. public, relations 
group which escaped a bitterly 
fought hostile bid last year, 
has fallen foul of the weak UK 
economy and asked Its hunt to 
appoint ah -administrative 
receiver. - . 

Kelson returned to profit in 
April after an extensive 
restructuring programme, but 
Mr Rupert Stanbury, chief: 
executive, said yesterday that, 
nervousness in the •fimnnrini ■ 
... services sector had hit the 
•group hard in the last flew 
weeks. 

The group has four principal 
divisions: Moorgate, a PR and 
training .consultancy; White- 
lion. which is involved in -the 
production of corporate mid 
commercial videotapes;JMA,a 
PR company based in the Par 
East; and Cooper Directory 
Marketing. 

Mr Stanbury estimated that 


has' been called for November 
- 5, more than two weeks after 
tbs short term loan is due. The 
two. Canadian sales and otter 
further disposals are expected 
to raise a total of £879m at cur- 
rent evehflng p rates. 

MCC also said yesterday it 
had reached agreement with 
Mirror Group for the early 
redefinition of ' the redeemable 
convertible unsecured loan 
stock in Mirror Group. 

The loan stock will be repaid 
on October 22 the day before 
the repayment is due at 
par pins £13m of interest, mak- 
ing a total- of £8Sm. 

MCC said the $415m pay- 
ment would be made substan- 
tially out of the. proceeds of 
completed transactions, includ- 
ing the redeemed loan stock 
and short-term bridging facili- 
ties which will in turn be 
repaid with tire proceeds of the 
Quebecor and Donohue sales 
after tire emergency wn^Wng . 
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about two-thirds of Ketsan's 
business was dependent on 
the financial services sec 
tor. 

“We are not losing any cli- 
ents at all but many of them 
- are saying that, given all the 
uncertainty in the economy 
■ they don’t want to launch any 
new projects," he said yester- 
day: - 

Ketson’s shares were 
-.1 mji flniiprt yesterday moruiug 
at 3%p, valuing the whole com- 
pany at only 22.7m. 

The administrative receiver 
will probably be named 
today. .' 

The group warned of diffi- 
cult trading at its August 
annual meeting, but seemed to 
have overcame the worst last 
year, when shareholders sup- 
ported radical refinancing pro- 
posals in preference to a hos- 
tile conso rtium bid. 


DIVIDENDS ANNOUNCED 


- Current 
payment 


Correa- Total Total" 

Data of ponding - for last 

payment dividend year year 
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12 
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Dividends shown pence per share net except where otherwise stated. 
•Equivalent after blowing for scrip Issue. IQn capital Increased by 
rights and/or acquisition issues. iUSM stock. BTotal of at least 5p 
forecast 4 For nine months, ffo reduce disparity. 


FT- Actuaries Indices 
year-end group changes 


At a meeting on Tuesday 
October 16 the Classification 
Sab-Committee agreed to rec- 
ommend to the Joint Invest- . 
uent and Index Committee of 
the Institute and Faculty of 
Actuaries that the; discon- 
tinue the following index 
groups: Agencies (41), Publish- 
ing and Printing (53) and 
Overseas Traders (91) at the 
end of 1990. These will be 
replaced in 1991 with new 
groups for Business Services 
(new 41), Electricity (45) and 
Media (30). -- - - ' , 

Composition of the Business 
Services group is still under 
discussion but wifi be based an 


the present Agencies group 
augmented by companies from 
outside that group. 

The Media group will com- 
prise Stock Exchange category 
52 (Newspapers and Periodi- 
cals), part of .the present Pub- 
lishing and Printing group 
with the addition of Broadcast- 
ing Contractors, a new Stock 
Exchange category to be 
extracted from Leisure (FT-A 
29, SE 48). 

The inclusion of certain 
companies currently classified 
outside these Stock E x c han g e 
c a tegories is still under dteens- 
siou. 
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if you are planning.a 
project in Spain we can 
Offer an unrivalled 
consultancy and project 
management service. 

. Whatever the size of 
. project, just call us and 
you will be in touch with 
over 25 years experience 
in Spain. 


LONDON 
.Alan Crawford; 
TEL: OBI 906-5488 
FAX: 481 906 5365 


MADRID 
James Munro 

TEL: 010 34 1 556 8754 
FAX: 010 34 1 556 0720 




PROFESSIONAL MANAGEMENT SERVICES SA 
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UK COMPANY NEWS 


Fading fortunes blight star of small companies sector 

Clare Pearson reports on events leading to the decision to put Corton Beach into receivership 


T HE derision by Corton 
Beach’s bankers last 
week to send it into 
receivership has brought to an 
abrupt end one of the longest- 
running success stories In the 
small companies’ sector. 

A Lancashire-based mini- 
conglomerate comprising 
motor dealerships, leisure, food 
businesses and a stake In a 
clothing company, Corton was 
one of those entrepreneurial 
companies for which the junior 
markets were created. 

Mr Mike Keen, its ex-accoun- 
tant chairman who took over 
in 1984, seemed the very model 
of the mid-1980s entrepreneur. 

fts shares were traded under 
the Stock Exchange’s matched 
bargain rule before it became 
one of the first recruits to the 
newly-created Third Market in 
1987. In 1988. it graduated to 
the GSM and also floated Pro- 
peller, riwthing company, 
an the Third Market 
Carton is In receivership, bat 
Propeller has also run Into dif- 
ficulties and Is seeking holders’ 
approval for what amounts to 
a rescue rights Issue. 

The striking thing about 
Corton was that, unlike many 
other small companies, ft car- 
ried on flourishing even in the 

more diffiffnlt timat that fol- 
lowed the Stock Market crash 


three years ago. After the 
crash, Corton was deprived of 
highly-rated shares with which 
to finance its acquisitive ambi- 
tions. But instead it concen- 
trated on buying private com- 
panies on an earnout basis. 

This route has the advantage 
that only a fraction of the con- 
sideration is payable up front 
and future profits should pay 
for the rest. Meanwhile the 
acquisition makes a fall contri- 
bution to group results. Last 
nntirmn , for inatenro , Colton 
bought RJL Belam, a private 
US distributor of amusement 
mgriwwpg and spare parts for a 
mflTimnm of 512m. But it paid 
just $750,000 on completion. 

Cotton’s biggest move in 
recent years, however, came in 
June 1989 when it paid £13.6m 
for Lyon & Lyon, a quoted 
Yorkshire motor dealer. For 
thin it funded to go back to the 
stock market for funds, though 
the £10.9m rights issue took 
the form of convertible prefer- 
ence shares. 

I n January, Corton tidied 
up its debt by arranging a 
£25m syndicated loan facil- 
ity. But bankers involved ter- 
minated refinancing discus- 
sions last week. They are 
keep in g their reasons for doing 
so shrouded in mystery. Mr 


Corton Beach 


Share price (pence) 

140 mm* 




Earnings per share (pence) 



196 7 


1988 


19SS 
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Keen and other directors of the 
company have not been avail- 
able for comment this week. 

Gordon Horsfield, the 
receiver appointed at Corton, 
cites as reasons for its finan- 
cial decline, “the depressed 
property market, high interest 
rates and recessionary pres- 
sures, together with trading 
difficulties in parts of the 
group’s food division.’’ 

The annual report for the 
year to end-January was 
upbeat in tone. It showed 
record profits and earnings and 
contained a statement from Mr 
Keen saying that each division 
had traded profitably and made 


substantial progress, despite 
adverse conditions in a num- 
ber of markets. 

Closer inspection, however, 
indicated that if the company 
adopted different accounting 
conventions, its financial situa- 
tion could have looked less 
rosy. For instance, £757,000 
worth of interest relating to 
acquisitions (against nil the 
year before) was capitalised, 
comraensurately boosting the 
pre-tax line. 

Corton’s balance sheet 
showed the company's net 
worth was £ 19.46m. But good- 
will arising on acquisitions 
amounting to £17.89m was 


included within fixed assets. 
There were sharp rises both in 
stocks and debtor levels. Bor- 
rowings had risen to about 

E26m. 

Corton had run into trouble 
with the Lyon & Lyon acquisi- 
tion shortly after it was made. 
The company announced that 
the Ford franchise, which it 
thought it had bought with 
L&L, was not being continued. 
But Corton hoped to redeem 
this by selling the company's 
properties to reduce borrow- 
ings. 

Meanwhile, things had been 
going wrong at Propeller after 
it bought Newcross Impex, 
owner of the Skopes menswear 
label, in October 1989 for £6m 
maximum. The company has 
now been sold back to the ven- 
dors, booking an £l.S4m 
extraordinary loss along the 
way. 

D uring the half-yearly 
period it reported on 
shortly before going 
into receivership, Corton was 
still in pre-tax profit, albeit 
reduced to £1.23m (£236m). 

Corton had also embarked 
on a drive to reduce borrow- 
ings. It seemed to be making 
some progress when it was 
announced in August that con- 
tracts had been exchanged for 


the sale of five freehold proper- 
ties for £&2m. Mr Keen said 
the values achieved had been 

plpgging . 

It can only be surmised that 
Corton 's bankers were not sat- 
isfied with progress or pros- 
pects for the disposal pro- 
gramme. It has also been 
suggested that their decision 
may have been affected by the 
depressed condition of the UR 
car market, though Cotton’s 
dealerships were thought to 
have performed well through 
the summer. 

Whatever the reasons, the 
decision to send Corton Into 
receivership would also seem 
to be in line with an increasing 
tendency for lenders to take 
what one banker describes as 
“a fairly hawkish view" of 
small companies in difficulties. 

Those who hoped that Cor- 
ton had enough of a track 

record to weather the storm 
until the stock market fashion 
for small companies came 
round again have been sorely 
disappointed. 

4 Propeller yesterday said 
that Mr Martin Helme had 
resigned after less than a year 
as its finance director. Mr 
Anthony Corlett, an indepen- 
dent corporate finance adviser, 
has been appointed a director 
and acting finan ce director. 



BREAKTHROUGH 

FOR 

BRITAIN 

YOU COULD SHARE IN IT 


Eurotunnel's transport system is planned to be operational 
in 1993- Over 70 miles of tunnels have now been bored, out 
of a toral of 9 4 miles. The service tunnel, one of three tunnels 
which will link the UK and France, is close to breakthrough. 

Eurotunnel will revolutionise the UK’s passenger and 
freight transport links with continental Europe and you could 
share in it. A rights issue of new Eurotunnel shares is planned 
for November this year. Shareholders and new investors who 
participate may be eligible for new travel privileges. 

If you want to know more, ring the Eurotunnel Share 
Information Line below for further information and to be sent 
a prospectus in due course. 



FREEPHONE 


0800 300 393 

Investment in Eurotunnel involves 1 Significant degree of risk. The value of shafts MX) ripfu*. to subscribe for starts can go down as weU as up. Investment in the Eurotunnel Rights Issue should be made only on the 
bosh of information contained In the prospectus which is 10 be published indue course If you arc considering investing in Euronumct. It is recommended that you consult an appropriate professional adviser. 
Issued by Eurotunnel P.LC and Eurotunnel SA. and approved by Morgan Grenlcll H Limited, a member of Tht securities Association, for the purpose of section 57 of the Financial Services Act 19H6. 
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BORDEAUX - DUNKERQUE - LE HAVRE - 
HAItSauJE - NANTES - 
SADfT NAZAIRE - PARS 


Public Corporations of the French Ssrta 
lnro^x»jte d in accordance wtti fie lews 
dated June 2a. 1965 and October as. 
1968 


PLASTIC 

CARDS 


A stalled engineer in need of a quick kick-start 

Patrick Harverson looks at APV, which had wrongly thought itself to be in a recession-proof 


bonds !37S-I8Sr at 
USD 1.000 each 


1) o( the aeries Including the 4,000 bonds 
Amr al l he nlrfli drawing by Im on 
October 3th, 1990 and representing the 
entire annuity of USD 4.000,000 to be 
redeemed on November 15th. 1990: 

20277 to 29.735 
37.796 IQ 3&Z76 

2) Ol the series previously called lor 
redenpdon Inducing securities not yet 
presented lor reds npUun. 

- Drawing on October 10. 1998. 
Redemption on Noventoer 15. 1986 
11331 to 17.330 
- Drawing on October 10. 198B - 
Redemption on November IS. 1968 


The Financial 
Times proposes to 
publish this survey 


A PV, the UK engineering 
group that is the 
world’s largest manu- 
facturer of processing equip- 
ment for the food and drink 
industries, is having to adjust 
to difficult times. After four 
years of uninterrupted growth, 
APV has stalled. 

Last month. City nervous- 
ness over the group was such 
that APV’s share price lost 
more than a quarter of its 
value in one day. This was 
after the company issued a 
warning about profits for the 
rest of the year alongside dis- 
appointing interim pre-tax 
profits of £24-6m (£2A2m). 

When APV’s full-year 
accounts for 1989 were 
unveiled earlier this year the 
shaky state of the balance 
sheet had shocked the City, 
which had been expecting 
much lower gearing and 
tighter financial controls. 

Since then, sentiment has 
had not chance to recover. Sep- 
tember’s warning about the 
trading outlook only served to 
deepen the bearish mood 
among investors. APV’s shares 
have recovered to 89p from 69p 
after its plunge last month but 
they stm stand far below the 
1988 high of L59p. 

The hurdles the group faces 
are numerous. 

Trading conditions are tough 
in key world markets at just 
the wrong time, when APV is 
committed to heavy capital 
expenditure on new plant and 
a vital restructuring pro- 
gramme to improve efficiency 
and the management of work- 
ing capital (which so far has 
cost between 300 and 400 jobs 
out of 4.495 in the UK alone). 


28th November 
1990 


250 to 1.330 
17.331 to 19A49 
23.050 to 24.348 


For a full editorial 
synopsis and 
advertisement details, 
please contact: 


Those bonds will bo redeemable at 
USD 1.000 al FRENCH AMERICAN 
BANKING CORPORATION In NEW YORK 
and at tiro office* al the following 
EstablWvrams: 


Jonathan Wallis 
on 071-873 3565 


BANOUE NATONALE OE PARIS - PARIS 
BANOUE BRUXEU-ES LAMBERT - 
BRUXELLES 

BANOUE RATIONALE DE PARIS 
(LUXEMBOURG) S-A. - LUXEMBOURG 
BANOUE WTERNATIONALE A 
LUXEMBOURG • LUXEMBOURG 
BANCUE PARIBAS - PARIS 
CREDIT LYONNAIS - PARIS 
DEUTSCHE BANK 

AKTTENOESELLSCHAFT - FHANCFORT 
SUR LE MAIN 

SOCSETE GENE RALE - PARIS 
SWISS BANK CORPORATION - BALE 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE1 9HL 
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[Outstanding amount : US04-000000 



APV has also been on the 
receiving end of some sharp 
press and City criticism of its 
financial controls and the state 
of its balance sheet 

Although 1990 is proving an 
unhappy year, APV’s recent 
history is impressive. 

After fighting off an 
unwanted bid from rival UK 
group Siebe in 1986, several 
ambitions acquisitions enabled 
APV to more than double In 
size in the fallowing three 
years. Turnover rose from 
£417m in 1986 to £844m in 1989 
and after-tax profits more than 
doubled to £80.6m in the same 
period. The group’s global 
reach expanded to cover five 
continents, and long-term pros- 
pects looked bright, with much 
talk of a “blue-chip" customer 
base and unexploited eastern 
markets. 

The acquisitions - Baker 
Perkins (UK, bakery and con- 
fectionery). Pasilac (Denmark, 
dairy) and Rosista (west Ger- 
many, carbonated drinks) - 
may have been the engine of 
growth for APV, but they are 
also the source of the group's 
present financial predicament 
As one City analyst put it: 
“They got themselves into 
something of a pickle over the 
acquisitions because they did 
not pay too much attention to 
the financial implications " 

In particular, integrating the 
£147m Baker Perkins group 
into APV proved troublesome. 
The cost of selling the Baker 
Perkins printing business and 
relocating its bakery oven 
operation was far greater than 
expected, and led to a £50m 
shrinkage of shareholders’ 
funds to £131m in 1989. 


3i Group pic 


Inc. in England under die Companies Accs 1948 to 1967, Reg. No. 1142830 


£75,000,000 Floating Rate Notes 1994 

For the three month period 17th October, 1990 to 17th January, 1991. 


ti accordance with die provisions of the Nates, notice is hereby 
given that the rare of interest has been fixed at 14 per cent, per annum and 
that the interest payable on the tdevanr int ere st payment date, 17th 
January, 1991, against Coupon Na 25 will be £1,76438 bom Notes of 
£50,000 nominal and £176.44 from Notes of £5,000 nominal. 


S.G. Warburg 8c Co. Ltd. [Agent Bank) 


All-round growth for 
Gerrard & National 


By David La see lies, Banking Editor 


GERRARD & NATIONAL, the 
discount house and financial 
services group, said that 
results at the interim stage up 
to October 5 were slightly 
ahead of last year, though as is 
customary, it gave no figures. 
All parts of the group contrib- 
uted to the result. 

The Improvement came In 
spite of need, the company 
said, to make a substantial pro- 
vision because of the deteriora- 
tion in the economy, which 
was now clearly moving into 


British Gas 
Advises its Contract 
Customers of 
Limited Price Changes 


With effect from the meter reading date on 
or nearest to 1st November 1990, British Gas will 
amend the Initial Block Price in Schedules FI4, 
MT2 and ST2, and the fixed price premia under 
“Optional Terms” in Schedule FI4. 

The appropriate revised prices will be 
charged in accordance with the teims of the 
customer’s contract conditions. 

Copies of updated Schedules are available 
from the Registered and Regional Head Offices of 
British Gas pic. 



1- INITIAL BLOCK PRICE 

The Initial Block Price in Schedules FI4, MT2 and ST2 is 42.42pAherm. 


2. FIXED PRICE PREMIA (Optional Terms) 

The fixed price premia in Schedule FI4 (Optional Terms) are: - 
(1) Firm Gas (Section 1 (ii) (b) ) 

Price fixed for contract period: 1 year contract + 20.0% 

2 year contract 4- 30.0% 

(ii) Interruptible Gas (Section 2 (ii) ) 

Short Period Medium Period Long Period 
Price fixed for; 1 year + 20.0% + 30.0% + 30.0% 

2 years + 30.0% + 40.0% + 40.0% 



British Gas 1 


British Gas pic. Registered Office. 152 Grosvenor Road, London SW1V 3JL. Registered In England under number 2006000. 


APV Group 


Sales by location of customer 
1 989 Total :£844m 


Profit be tor e tax (Em) 

w”;;:-yrw5 | — p 60 


Continental 
Europe 
sL £2S3m 


NAS America 
£236m 



1985 88 87 88 89 


At the same time APV wrote 
off £40m-worth of goodwill and 
was forced to make substantial 
provisions against a number of 
printing machinery contracts. 
Gearing ended the year at 42 
per cent, and stock and debtor 
levels rose alarmingly as 
demand began to fall and eco- 
nomic activity slowed. 


M r Fred Smith, chief 
executive of APV 
since 1984, accepts 
that criticism of the group's 
balance sheet has been valid. 
Tm not happy with it The 
debt/equity ratio is too high. 
But strict disciplines are being 
imposed, along with better and 
more accurate reporting meth- 
ods. 

"Borrowings are well cov- 
ered by earnings, and we’re 
working on the debtor levels 
daily.” 

Mr Smith is confident that 
Mr Nell French, the finance 
director, wQl do the job of sort- 
ing out the books that he was 


brought in for last year. Mr 
French is the fourth finance 
director in as many years, a 
turnover that critics believe 
contributed to the absence of 
tight controls over the group's 
finances. 

One of the remedies has 
been to concentrate on the core 
businesses. 

The printing operation has 
been sold, and the plastics 
machinery interests are up for 
sale (APV is negotiating with a 
number of prospective buyers 
In North America). Of the 
group's remaining non-core 
operations, both Vent-Axia, the 
tan and air conditioning equip- 
ment business, and the escala- 
tor manufacturer, are doing 
well enough to be left alone for 
the moment. 

Strengthening APVs finan- 
cial position has used up much 
energy and enterprise that 
might have been employed on 
fresh acquisitions. But the 
group's advance has been fur- 
ther hindered by stagnating 


demand in several markets, 
something which has under* 
mined the belief that APV 
operated in a recession-proof 
business. 

It had been argued, not least 
by the company itself, that 
manufacturers Of food process- 
ing equipment were wall pro- 
tected because consumers 
maintain their spending on 
food during hard times (and 
perhaps even increase it). This 
suggested that food manufac- 
turers would continue to thrive 
in a recession, and continue to 
order new processing equip- 
ment. , .. 

Yet in the past six months 
this theory has been proved 
wrong. Food manufacturers 
have cut investment expendi- 
ture and postponed the replace- 
ment of old equipment under 
the pressure erf high interest 
rates and in anticipation of a 
recession. This has been most 
noticeable in the UK, which 
makes up 20 per cent of APVs 
market. , „ 

There has been a si m ilar 
slump in demand elsewhere. 
The strength of the pound 
against the dollar has affected 
APVs US sales, which account 
for almost a third of group 
turnover. 

APV has moved to counter 
the effect of exchange rate 
instability by developing man- 
ufacturing operations in the 
US. but the process is not yet 
complete, and greater competi- 
tion from American equipment 
suppliers has further eroded its 
market share. 

In Australia, the troubles of 
the local brewing industry has 
hurt. Spending on capital 
equipment has dried up eom- 


has been speculation that the 
group might be the subject of a 
hostile bid. 

Mr Smith, while accepting 
that all companies, are con- 
cerned about vulnerability to 
takeovers, is not unduly wor- 
ried. “When&ebe made their 
bid there was much they could 
do with APV. I doubt there’s 
much to be done to. improve 
the company how, and if there 
is, we’re already doing iL." 


French Connection cuts 


loss back to £220,000 


NatWest Bancorp hit by 
US banking downtiiini 


recession. 

H owev er, Gerrard said that 
the UK’s recent entry into the 
ERM had had a favourable 
impact on the markets and led 
to increased profits in discount 
house and gilt-edged activities. 

The interim dividend will be 
6p (3p), which is intended to 
even out the disparity between 
the interim and final 

In tiie year ending April 5 
1990, Gerrard earned £8.5m 
after tax, up from £L7m the 
year before. 


PRE-TAX losses at French 
Connection were considerably 
reduced in the six months to 
July 31 from £2.48m to £220.000. 
Mr Stephen Marks, chairman, 
said a positive second-half per- 
formance was expected. 

In the first three months the 
USM-quoted fashion manufac- 
turer and retailer had shown a 
pre-tax profit but returned to 
losses in the second quarter 
due to seasonal fluctuations. 

Cost and management 
rationalisation in . France 
should help contain losses In 


the second period, while action 
in the US should help to 
improve its performance in the 
new year, the company said. 

At the end of July bank bor- 
rowings stood at £4.7m, com- 
pared with £6.lm six months 
earlier. It was expected that 
the figure would be similar at 
the year-end. 

Turnover for the period 
unproved to £28.71m (£2S.7m) 
which generated an operating 
profit of £518,000 (£L42m loss). 
The interim dividend is 
unchanged at 9p. 


By David Lascerites, Banking Editor 


NATWEST Bancorp, the US 
arm of the National Westmin- 
ster Bank, continued to suffer 
from the downturn In the US 
banking market In the third 
quarter. 

The New York-based group 
yesterday reported a $36 -3m 
(£18.5m) loss for the three 
months to September SO, com- 
pared with a loss of $ll3-5m. 
This brings its total loss for the 
year so far to $126. 5m com- 
pared with $55 -5 m. 

Mr William Knowles, .chair- 


FINANCIAL TIMES CONFERENCES 


BUSINESS WITH SPAIN 

Strategies for Developing 
Competitiveness 

Madrid, 19 & 20 November 1990 


A high-level two-day forum is to be arranged by the Financial Times in association with Expansion. It will 
look al the outlook for the Spanish economy, the effect of the slowing down of the economy on 
investment and industrial production and will analyse the strategies to make Spain more competitive to 
meet the challenge of the open European market and the changes in Eastern Europe. 


Speakers taking part include:- 


D. Carlos Solchaga Catalan* 

Minister of Economy and Finance, Spain 


D. Fernando Panizo Arcos 

Secretary of State for Industry and Energy, Spain 


Dr Francisco Jose Pereira Pinto BalsemSo 

Chairman 
Controijomal SA 

Former Prime Minister of Portugal (1981-83) 


D. Abel Matutes 

Commissioner 

Commission tor the European Communities 


D. Jose Borrell Fontelles 

Secretary of State for Finance 
Ministry of Economy and Finance. Spain 


D. Arturo Romani Biescas 

Managing Director, Industrial Division 
Banes to SA 


D. Jaime Echevarria Abona 

Chairman 
Viscofan SA 


Mr Timothy Davis 

Senior Vice President & Country Manager 
Chase .Manhattan Bank NA 


D. Jaime Carvajal Urquijo 

Chairman 
Ford Espana 


D. Jose Garcia Hermoso 

Vice Chairman 

ComisiBn National del Mercado de Vaiores 


D. Mariano Rubio Jimenez 

Governor 
Banco de Espana 

' Subject to final confirmation 

A limited amount of exhibition space 


Professor Dr. Jurgen B Donges 

Director 

Institute of Political Economy 
University of Cologne 


is available at the conference 


in association with 


Official Carrier: Mi 
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pletely while Elders and the 
Bond Corporation struggle 
with their financial proWfina. 

There have also wen prob- 
lems In the region that APV 
hoped would offer the quickest 
route to growth: . eastern 
Europe. . 

Although tbe. potential 
demand Is stiU there, the eco- 
nomic chaos in tbs Soviet' 
Union. Its former c ommun i st 
sateffitea. and China, has stal- 
led the decision-making pro- 
cess. No one is willing to make 
decisions about ordering west- 
ern Industrial equipment until 
the new decentralised manage, 
ment structure la in place. 

In APVs case It means that 
a £20m contract for a bread- 
baking complex to serve the 
Moscow area is sitting around 
unsigned. An exasperated Mr 
Smith saftfc 41 An order could be 
placed tomorrow and we'd be- 
ready." ... 

The one bright area oh 
APV’s map is Germany,. where 
demand is strong and where 
the reconstruction of old Bast 
German Industry could provide 
a rich mine of new orders. 




twin »n d 4-hfef executive, said 

that while tbe third quarter 
loss was smaller than the sec- 
ond quarter, "our business con- 
tinues to be affected, by the 
recessionary pressures in the 
economy.” 

The bank's loan loss provi- 
sions, made necessary mainly 
by problems in the real estate 
sector, were 9101.6m for the 
third quarter, bringing the 
nine months total to $305.im 
compared with $25Lfim at the 
same stage last year. 
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and London expansion 


By Clay Harris,' Consumer Industries Editor 


HARTSTONE GROUP, the 
handbag, leathergoods and 
hosiery distribution company, 
Is moving into continental' 
Europe. ... 

The company. Which 

changed its name from Glamar 

In March, yesterday agreed to 
pay FI 10.1m (£3m) for a 20 per 
cent state is Mm Werner, a 
German-Dutch -hosiery distri- 
bution business.- 

Hartstone has. an option to 
buy the remaining 80 per 
for up to H&n depending on 
profits over the next three 
years. 

Hartstone also announced 
the acquisitian of Melmart of 
London, -a designer and 
importer of casual clothing 
sold under the Pamplemousse 
name and retailers’ own 
brands. . " . 

It is paying an initial 
in cash and shares. £lm-In 
shares next Janizary, with 
deferred consideration of up to 
£2i>m. 

The two deals mark the first 
time Mr Stephen Barker, 
Hartstone’ s chairman, has 
used earn-outs at his new com- 
pany since moving from Albert 


Fisher Group. The fresh pro- 
duce concern employed the 
technique cm many of its acqui- 
sitions since the early 1980s. 

Ipko ‘Werner comprises 
Amcor and Werner, based in 
thp Netherlands and Germany 
respectively. The businesses 
are being sold by Scholl, the 
UK footcare and personal prod- 
ucts company. 

Scholl, the former European 
Home Products, will receive 
only £300,000 in cash. The 
resulting £3 .2m extraordinary 
■ loss was accounted for in 
interim results announced last 
month, Mr Bill Bingham. 
Scholl’s finance director, said 
yesterday. 

However, Ipko Werner is 
assuming £6m of debt immedi- 
ately and will repay Scholl 
another £2m in April 1992: Ini- 
tially, 80 per cent will be 
owned, by Mr Zvi Markuszower, 
Amcor's general manager and . 
its own er before the purchase 
by EHP in 1S89. 

•Scholl has yet to receive a 
disputed £4m final payment 
from the sale of its Singer sew- 
ing machine business to Inter- 
national Semi-Tech Electron- 


ics. Even If that sum is not 
received by the year-end. 
Mr Bingham expects borrow- 
ings to have been reduced to 
£8m. 

Amcor accounts for 48 per 
cent of the Dutch tights and 
stockings market and 23 per 
cent of the socks market Wer- 
ner's share In Germany is 2 per 
cent of tights and 17 per cent of 
socks. Amcor made a pre-tax 
profit Of FI L2Sm (£369,000) in 
19S9, but Werner lost DM6.04m 
(£2m). 

Melmart made pre-tax 1 profits 
of £698.000 on sales of £17.Sm in 
the year to March. It supplies 
casual clothes designed in Lon- 
don but manufactured in Por- 
tugal. Greece, Turkey and Italy 
as well as the UK, to retail 
chains and mail order cata- 
logues. 

Melmart’ s founders, Melanie 
and Martin Lent have signed 
new three-year service con- 
tracts. 

The deals will be financed in 
part by the issue of 2£m Harts- 
tone shares, 9 per cent of the 
enlarged share capital, at 158p, 
compared with yesterday’s 
market price of 163p, down Bp. 
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NEWS DIGEST 


Forward 
Tech falls 
into the red 

FORWARD Technology 
Industries went into loss In the 
first half of 1990. reporting a 
deficit -of £1.13m, against' a 
profit of £925,000 in the compa- 
rable period, .and warned that 
the results for thei . -fall year 
would fall far short of last 
time’s £2^7m. 

The company, which makes 
ultrasonic cleaning and weld- 
ing equipment and is a special 
ist in video/audLo tapeduplicar 
tion, attributed the downturn 
to reduced margins and con- 
tinuing low volumes in the 
cleaning industry. US opera- 
tions bad been affected by the 
downturn In that economy. . 

In addition, Mr Henry Prev- 
ezer, chairman, said video 
activity was not expected to 
meet projections. 

Turnover -in the six months 
to June 30 rose 11 per cent to 
£19J7Bm (£l7_82m), but- at -the - 
operating level there was.aJoss 


MORIHERNROCK 

BULGING SCOOT 


£100,000,009 . 

Floating Rat* Notes' : 
Due 1995 


Interest Raws 
14% per annum 

♦. 

Interest Pferiod: 

IS October, 1990 to 
18 January, 1991 

■ ♦ 

Interest Amount per 
£5,000 Now due. 

Interest Amount per ■ 

£50,000 Note due 
18-191: £1.76438 

Ascot Bank 

Baring Brothers & Co, Limited 


Of £828,000 (£1.09m profit). 
Interest took a farther £302,000 
(£169,000). A tax credit of 
£452,000 (£352,000 charge) 
reduced the loss to £678,000. 
The deficit per share was 2p 
(l?p earnings). 

' The board has decided to 

- defier consideration of a divi- 
dend until the full year’s 
results are known. 

Lower exceptional 
leave Cradley down 

Lower exceptional income 
resulted in a fall in taxable 
profits at Cradley Group Hold- 
ings from £1.87m to £l£5m in 
the year to June 3a Turnover 
for the West Midlands-based 
printer was 32 per cent hi gher 
at £22.5 7m, against £17 J6m. 

The company also blamed 
high interest rates and bad 
debts of £383,000, mainly with 
publishers. Without these fac- 
tors the' company said that 
profits would have been more 

than £2nL' . . 

The pre-tax figure was 
struck after exceptional profits 
of -£142^)00 (£635,000). After tax . 
pf £414.000 (£669,000) and. a. 
minority credit of £103,000 
(£498,000 debit) earnings per 
share were &8p (3-7p). 

A single final dividend of lp 
(same) is. being recommended. 

Interest costs rein 
in London & Assoc 

Sharply 'higher interest pay- 
ments held' back London & 
Associated Investment Trust in 
the six months to June 30. 

. Gross income rose 43- per 
cent from ,£903,000 to £L29m, 
but interest' charges took 
£471,000 (£181,000), which left 
taxable profits at £442,000 
(£431,000). 

The group’s property portfo- 
lio is made up mainly of shop- 
ping centres. The value of the 
portfolio of listed investment 
was £1.34m at October 1, 
a gains t £L69m at December 31 
1989. 

- The interim dividend is a 
same-again 0.05p„ on earnings, 
per share of 0.64p (0.63p). 

There was little chang e in 
the results of Bisichi Mining, 
In which London & Associated 
holds a 38 per cent stake. 
Interim pre-tax profits of 
£78,000 compared with £75.000 


last time on gross income up 
from £239,000 to £254.000. Inter- 
est payable fell to £5,000 
(£8,000). Earnings per share 
were 0.55p (o.53p). 

Jarvis at £0.7m and 
warns on foil year 

Jarvis, the construction and 
property group, reported pre- 
tax profits of £708,000 on turn- 
over of £34m for the six 
months to June 30. 

Due to the adoption of a cal- 
endar year-end the company 
has chosen to compare the fig- 
ures with those of the six 
months to September 30 1989, 
when profits were £L07m and 
turnover was £35m. 

Earnings per share were 
2.6p, against 3.8p, and the 
interim dividend is a same- 
again0.825p. 

The company said that, after 
a number of acquisitions and 
disposals, net borrowings were 
still about 10 per cent of share- 
holders’ funds and that this 
left the group in a position to 
face the problems of the reces- 
sion m the property and con- 
struction industries. . 

However it warned that prof- 
its for the full year to Decem- 
ber 31 would be below the £2m 
reported for the nine months to 
December 81 1989. . 

Chesterfield 
nears £8m 

Chesterfield Properties contin- 
ued to progress through the sax 
months to end June and for the 
period experienced a profits 
advance of £1.55m to £7.34m at 
the pre-tax level. 

Rental income rose to 
£13. 61m (£l0.46m) but interest 
charges accounted for £910,000 
more at £3.47 ul After tax of 
£234m (£1.78m) and minorities 
of £650,000 (£223,000) earnings 
emerged at 2Llp (17.97p). The 
interim dividend is being lifted 
by 0.5p to 7p. 

The directors said current 
high interest rates would have 
a more noticeable effect on the 
second half. They added, how- 
ever, that the main conse- 
quence of the marked weaken- 
ing of the commercial property 
market was expected to be a 
lower valuation of the group’s 
property portfolio at the year- 
end. 


Gerrard & National 

HOLDINGS PLC 




Group profits for the six months ended 5th October 1990, to which all subsidiaries have 
ccmtributed,are slightly ahead of those for the corresponding period last year. 

The anikwmceriieQt oii 5th October 1990, that the United Kingdom was to join the 
Exchange Rate Medianism and that interest rares were to be reduced from 15% id 
14%, had a favourable impact on markets and led to an increase in existing trading 
profits in the Discount House and GQt Edged Market Maker. 

As foreshadowed in the Annual Report published in June 1990, the interim 
dividend will be increased to 6 pence (1989 3 pence) in order to reduce the 
disparity between the interim and- final dividends. This increase has no 
implications for file total distribution fbrthe year. 

The interim dividend will cost £2334,887 (1989 £1 ,144344) and will be payable 
on 5 th December 1990 10 members on the Register at the close of business on 9ih 
November 1990. Transfer books will be closed for the day on 12th November 
1990. ' 


In the Group's Preliminary Results for the year eoded5th April 1990, it was stated 
that the Company intended to cease carrying on its limited commercial banking 
business/that this would inevitably incur costs and that a significant provision had 
been taken directly against Inner Reserves. With the continuing deterioration in 
- the domestic economy a further significant provision has proved appropriate and 
has beeniaken directly against Inner Reserves. 

The recent redaction In interest rates has been encouraging. In the immediate 
firture further reductions are not anticipated because of the continued need to 
control inflad m. However, there are now dear signs of recession in the economy 
and further interest rate cuts are likely in 1991. The Group is well placed to take 
advantage of such events. : 

. . • 1 R. B. Williamson 

18th Octoberl990 


Prestwick cuts 80 
jobs after profits 
dive to £1.2m 

By James Buxton, Scottish Correspondent 


PRESTWICK HOLDINGS, the 
Scottish-based printed circuit 
board manufacturer, yesterday 
made 80 of its 490 employees 
redundant as it revealed 
halved profits' and a slim 
increase in turnover for the 
year to July 31 1990. 

The company, which was 
floated at loop per share in 
1985 but whose shares closed 
yesterday at 32p, down lp, 
made pre-tax profits of £L2m, 
compared with £2Jm in 1989. 
Turnover was £28. 79m 
(£26J39m). 

The company is maintaining 
its total dividend for the year 
at L5p and has reduced gear- 
ing from 16 per cent in 1989 to 
6 per cent. Earnings per share 
were 3.1p <6p). 

Last month Mr Wayne 
Osman, 41, became chief execu- 
tive. He was formerly chair- 
man of the electronics division 
of B. Elliott and prior to that a 
senior executive with Cross- 
field Electronics, part of De La 
Rue. 

Mr Osman's appointment fol- 
lowed a series of boardroom 
changes at Prestwick. In Feb- 
ruary Mr David Simpson 
resigned as chairman and was 
replaced by Mr Bill Miller, a 
founder, past managing direc- 
tor and major shareholder. Mr 
Miller also became chief execu- 
tive while a long-term occu- 


pant for the post was sought 

Mr Osman said yesterday 
that he had reorganised the 
management team, involving 
the departure of Mr Douglas 
McKenzie, previously manag- 
ing director. The reduction in 
the workforce was necessary to 
improve efficiency. 

Although Prestwick earlier 
this year blamed poor in terim 
results partly on a sharp drop 
in orders from British Telecom, 
Mr Osman said the real prob- 
lem was the company's long- 
running failure to reduce costs 
as customers demanded lower 
product prices. It bad failed to 
exploit many of the opportuni- 
ties available In the Scottish 
electronics industry and 
directly exported only about 10 
per cent of output 

The first six months of the 
current financial year would 
be tough because the printed 
circuit hoard market was suf- 
fering a downturn due to the 
UK recession. But be said the 
changes made meant that Pres- 
twick was “well-positioned to 
grasp the opportunities emerg- 
ing in our industry." 

It had cash balances of 
£4 .2m. as well as lines of credit 
available from its bankers 
which would enable it to make 
acquisitions in complementary 
fields without going to share- 
holders for money. 


T.I.P. Europe pic 
— continued growth 


Preliminary result highlights 

12 months to 
31.7.90 

(TWO 

1 3 months to 

31.7.89 

corn 

% 

enonge 

Turnover 

92,551 

54,916 

+ 68 % 

Operating profit 

29,295 

18£25 

+58% 

Net profit before tax 

15,508 

12.697 

+ 22% 

Earnings per share 

14.8p 

14.1p 

+ 5% 

Dividends per share 

53p 

5.0p 

+6% 


• Encouraging business growth despite difficult 
UK climate 

• 14 new branches opened during the year, of which 
5 in Germany 

• Major increase In the number of rented trailers 

• Trailer fleet now spread equally between [ >! 

UK and Continental Europe 


Final dividend of 3.6p, making a total 
of 5.3p, an increase of 6 percent. 



Billiton surges to $262m 

By Kenneth Gooding, Mining Correspondent 


BILLITON, which includes 
mOSt Of rnininp anri metals 
operations of the Royal Dutch/. 
Shell group, boosted net earn- 
ings by more than a third, 
from $193m in 1988, to $262m 
(£i33.7m> last year. 

About 70 per cent of Billi- 
ton's $1.71bn of capital 
employed is accounted for by 


its aluminium operations 
(including bauxite minin g and 
al umina production). 

Last year the organisation 
produced 4.2m tonnes of 
bauxite, down from 4.47m 
tonnes, 1.8m tonnes of alumina 
(1.68m tonnes) and 114,000 
tonnes of aluminium (109,000 
tonnes). 



Si 






The above figures ar« subfact to audit finalisation. 

Th>» arfvorttoament has bean approved by Tbucha Ross & Co. who Is authorised to carry on 
Investment Buslnes* by ttw institute of Chartered Accountants In England and Wales. 

Copies of the preliminary announcement may be obt ai ned (ram the company secretary at the registered office. 
T.LR Europe pic, Ardanham Court, Oxford Road, Aylesbury, Buckinghamshire HP103EQ 
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(IncorporaM In tha Reputec of South Africa) 

Financial year ended 30 June 1990 


Group earnings and 
dividends rise by 30 
per cent and 21 per 
cent 


Average earnings and 
dividends over past 
5 years rise by 28 per 
cent and 21 per cent 


Group mineral 
exploration expenditure 
increases to R97 million 


New R500 million life 
assurance group 
formed 


Group 

consolidated results 


Turnover 

Earnings 

Dividends 

Earnings and dividends 

Earnings (cents per share) 
Dividends (cents per share) 


I Contributing to the higher earnings 
were a considerable increase in 
Associated Manganese Mines’ 
earnings, an improved performance by 
Anglovaal Industries and a full year's 
results flowing through from some of 
the recent acquisitions. 

I Profits of the Group’s four gold mines - 
Hartebeestfontein, Eastern 
Transvaal Consolidated Mines, 
Loraine and Village Main Reef - 
declined to R161 million from 
R231 million in 1989. The principle 
reasons for this were a decline in the 
current-terms rand gold price received 
and the increase in working costs, 
although the full impact of this 
cosffrrice squeeze was partially 
cushioned by reduced capital 
expenditure of R53 million (1989: 

R1 1 1 million). The Group is seriously 
concerned about the negative impact 
of the cost/price factor on the mines' 
pay limits and the consequent effect on 
ore reserves and thus mine lives. 

The Lavino chrome mine's after-tax 
profit during the first full year of 
ownership was RT1 million (1989 - 
4 months: R6 million), the results being 
affected by reduced sales volumes 
and chrome ore prices during the latter 
part of the year. 

Associated Manganese Mines' 
earnings rose by 133 per cent to 
R160 million (R69 million) in the year 
ended 31 December, but lower sales 
volumes and a substantial fall in ferro 
chrome prices caused a decline in the 
earnings to R50 million (R87 million) 
for the 6 months to 30 June last 


1990 

Rmllfion 

1989 

R million 

Percentage 

change 

Source of 
earnings 

1990 

Rm % 

1989 

Rm % 

6720 

4803 

40 

Gold mining 

12* 

5 

28,7 

16 

238 

183 

30 

Other minerals and metals 

73 JO 

31 

26,0 

14 

39 

33 

21 

Construction and electronics 

17,1 

7 

11,0 

6 




Diversified businesses 

34,3 

15 

.30,1 

16 




Dry food and beverage 

26£ 

11 

23,2 

13 




Frozen food 

24,4 

10 

23,6 

13 

530 

427 

24 

Packaging and rubber 

30,6 

13 

27,4 

15 




Finance and other 

19,0 

8 

12,6 

7 

92 

76 

21 










238^2 

100 

182,6 

100 


I Group exploration expenditure totalled 
R97 million, of which R32 million was 
for mineral rights, while the current 
year’s figure is expected to rise to 
R111 million, including R35 million for 
mineral rights. Of the current year's 
estimate, it is expected that R51 million 
will be spent on the Sun and 
R19 miflion on the Oribi gold prospects in 
the Orange Free State. To date, 

R205 million and R32 million respectively 
has been spent on these projects. 

I De Beers is to proceed with the 
development of a diamond mine on the 
Venetia farm and limited production is 
expected to start during the second 
half of 1990. Pending the recoupment 
of capital (estimated at R1.1 billion), 
Saturn Mining, Prospecting & 
Development Company - in which 
the Group has an 87,5 per cent interest 
- is entitled to a minimum royalty of 
1 2.5 per cent of profits before capital 
expenditure appropriations, after 
which it will share profits equally with 
De Beers. 

The Anglovaal Industries group 
reported sound earnings growth 
despite taxing trading conditions. Each 
of the group's five business sectors 
contributed to the 26 per cent rise in 
earnings to R208 million 
(R165 million). The dividend was 
raised to 135 cps (120 cps). 

Angiovaal's position In the life 
assurance sector was enhanced 
further by two major developments: 
a JSE listing was obtained tor AA Life 
Assurance Association - which was 
renamed AA Life Group through the 


reverse takeover of a quoted cash shell 
- and an agreement was reached 
between the latter and Crusader Life 
Holdings that led to the formation of a 
new assurance group with assets of 
R500 million under Anglovaal 
Insurance Holdings. 

The immediate economic outlook is not 
bright. Much depends on the success 
of political negotiations. As with all 
transition, there is uncertainty and 
instability which could seriously 
jeopardise the negotiating process, in 
these political and economic 
circumstances, the maintenance of 
individual share earnings on the 
increased share capital will present a 
challenge in the forthcoming year. 


Basil Hersov 

Chairman 
13 September 1990 



ft* Company s annual general mooting will be held 

el Anglovaal House. 56 Main Street. Johannebum, 
at 09.-30 on Friday, 9 November 1B90. 

61172 
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COMMODITIES AND AGRICULTURE 


Lead and zinc production 
forecast to rise sharply 


By Kenneth Gooding, Mining Correspondent 


DEMAND FOR lead and zinc 
could be expected to remain at 
record levels in 1991 but, as 
production was forecast to rise 
sharply, the current tightness 
of supply should ease, said the 
International Lead and Zinc 
Study Group yesterday. 

However, the inter-govern- 
mental organisation painted 
out after its annual session in 
Geneva that the outlook for 
the world economy was partic- 
ularly uncertain because of the 
Gulf crisis and the consequent 
high level of oil prices. If there 
was a protracted period of 
increased energy costs, the 
forecast growth in industrial 


activity nugnt not maienauae 
and that would have knock-on 
effects on the projected 
consumption of lead and zinc. 

With that caveat, the study 
group suggested that zinc con- 
sumption this year would be 
5.25m tonnes, little changed 
from the 5.22m tonnes in 1989. 
Increased demand in Europe 
and Japan was offsetting a 


weaker trend in North Amer- 
XC8L 

Zinc metal production in 
1990. which had been badly hit 
by operating difficulties at 
some plants, was also likely to 
show little change from the 
1989 level of 5-32m tonnes. “A 
continuing tightness in avail- 
able metal supplies strength- 
ened prices earlier in the year 
but the market is now better 
balanced,'’ the study group 
said. 

Current trends in zinc con- 
sumption were forecast to be 
maintained during 1991 with 
demand in Europe remaining 
firm, further growth in Asia 


in North America. 

The study group pointed out 
that a substantial rise in mine 
production was planned, so 
were Increases in metal output 
in Europe and Japan. 

Although zinc metal output 
might still be subject to 
operating difficulties and 
industrial disputes, “some 


rebuilding of metal stocks from 
their present low levels 
appears probable following 
three years of deficits between 
supply and demand." 

Lead consumption in 1990 
was expected to reach 4.43m 
tonnes, very slightly ahead of 
last year’s record leveL Metal 
production was also likely to 
show little change, with a 
reduction in Canada balanced 
by higher output in the US. 
“The market Is well balanced 
and expected to remain so for 
the remainder of the year,” the 
study group added. 

A 2 per cent rise in lead con- 
sumption was forecast for 1991, 


particularly a unifi ed Ger- 
many, and Asia. F.Tpanginiis of 
mine and metal production 
were also indicated as new 
capacity came on stream but, 
said the study group, “it is 
expected that metal production 
wilJ reflect the trend in 
demand as it develops during 
the year." 


Brazil to open up ‘ghost’ mines 


By Kenneth Gooding 

LARGE AREAS of Brazil will 
be re-opened for minerals 
exploration as a result of an 
exercise being carried out by 
the National Department of 
Mineral Production (DNPM). 

Several thousand inactive 
exploration and minin g compa- 
nies will be eliminated 
together with about 12.000 min- 
eral titles, "leading to the con- 
sequent opening up of new 
ground and related opportuni- 
ties." it is suggested in a spe- 
cial report from Mining Jour- 
nal Research Services. 

At the same time, the num- 
ber of active mining companies 
registered in Brazil is expected 


to fall from 4,500 to under 
L500. 

The upheaval arises because 
the new Brazilian constitution, 
proclaimed in October, 1988, 
insisted that all mining compa- 
nies give documentary evi- 
dence by June, 1989. to show 
that effective control was in 
the hands of Brazilians or per- 
sons resident and do micile d in 
that country. 

The DNPM is currently 

examining the doc ument ation 

and is expected shortly to pub- 
lish a list of companies that 
fail to conform to the new 
requirements. 

The report suggests that in 


practice many international 
mining companies active in 
Brazil - including the RTZ 
Corporation of the UK. Anglo 
American Corporation of South 
Africa. Gen cor of South Africa, 
and Western Mining of Austra- 
lia - have already moved to 
give local partners majority 
shareholdings. 

Details of the 1,250 largest 
known minerals deposits in 
Brazil and of planned produc- 
tion of 26 minerals are also 
included in the report. 
“Mineral Industry Profile of 
Brazil, 9 US$650 from Mining 
Journal, 60 Worship Street, 
London, EC2A 2HD. 


Farmers plant maize in place of soya 


By Victoria Griffith in Sao Paulo 


BRAZILIAN FARMERS are 
substituting maize for soya- 
beans because of a hefty 
increase in this year’s maize 
prices and a severe lack of 
credit in the Brazilian market. 

As soyabeans previously sold 
for about twice the price of 
maize the recent evaporation 
of the differential has made 
soyabeans look relatively 
unremunerative. Maize produc- 
ers, meanwhile, have been 
enjoying the most buoyant 
market conditions for three 
years. 

Mr Lniz Pinaza, director of 
planning and marketing at 
Grupo Agroceres, which has a 
50 per cent share of maize seed 
sales, said his company had 
seen a “very large increase” in 
demand for maize seed over 
the past few months. 


Mr Antonio Chedid, 
vice-president of the Grain 
Futures Market in Sao Paulo 
predicted that Brazilian marine 
production would rise by 20 
per cent this year. Maize is 
cheaper to plant than soya- 
beans, he explained, and Bra- 
zilian farmers, caught in a 
credit squeeze, were desper- 
ately looking for ways to cut 
corners. 

According to Mr Chedid, 
farmers will also start substi- 
tuting maize for wheat, trading 
in which is scheduled for priva- 
tisation. He predicted that, 
with wheat prices set to rise 
sharply on the product’s entry 
into the private sector, Brazil- 
ians might change their eating 
habits. Maize, said MxChedid, 
was the most likely dietary 
substitute for wheat. 


The Brazilian government 
has ended agricultural subsidi- 
sation as part of the country's 
new austerity plan. Elimina- 
tion of public subsidies, cou- 
pled with a lack of available 
funds in the private sector, is 
pushing Brazil's agricultural 
sector into a crisis. 

Mr Jose Antonio de Freitas 
Barbosa, commercial director 
of the agricultural cooperative 
of Orlandia, said he was 
“extremely worried" about the 
troubles facing the Brazilian 
agricultural sector. According 
to Mr Barbosa maize substitu- 
tion, although It will help, will 
not solve agriculture’s 
deep-rooted problems. The 
credit squeeze in Brazil is so 
severe, he said, that farmers 
will be forced to leave large 
tracts of land empty. 


Finnish oil 
company 
faces more 
Soviet cuts 

By Enrique Tessleri in 
Helsinki 

NESTE, THE Finnish 
state-owned oil and gas com- 
pany expects oil imports from 
the Soviet Union to drop even 
further this year, from llm 
tonnes to less than 7.5m 
tonnes, and possibly to 6.6m 
tonnes, according to analysts 
close to the Finnish oil sector. 

Finland gets about 94 per 
cent of its oil imports from the 
Soviet Union under bilateral 
trade agreements whereby the 
Finns swap manufactured 
goods for Soviet energy, 

mainl y nil 

The Soviet Union had origi- 
nally agreed in this year’s 
trade protocol to supply Fin- 
land with a total of llm tonnes 
of oiL Of this, Neste was to get 
8.5m tonnes with the remain- 
ing 2.5m tonnes going to Suo- 
men Petrooii (SP), the Finnish- 
based Soviet subsidiary of 
Soyuzneftexport 

Just over a month ago 
Moscow announced that it 
would cut all oil exports des- 
tined to SP. Most of this oil. 
consisting of heavy fuel oil, 
light fuel oil and diesel, was 
traded on by SP through the 
clearing system to third coun- 
tries. SP also has an extensive 
petrol station network in Fin- 
land. 

Most recently, however, 
Neste announced that it would 
have to import an over lm 
tonnes of crude oil from West- 
ern spot markets to make up 
for further oil import losses 
from the Soviet Union. 

“I would be very surprised if 
Soviet oil imports to Finland 
would remain at 7.5m tonnes 
for 1990. This is an optimistic 
scenario of the situation," said 
Mr Ove Sundstrihn, vice-presi- 
dent of Neste’s oil operations. 

Apart from its great depen- 
dence on Soviet oil imports. 
Finland imported in 1989 all of 
its 22A\m cubic metres of gas 
and 50 per cent of its electricity 
impart needs from the Soviet 
Union. 


Indian tea 
record forecast 

INDIA'S TEA exports in 1990 
are expected to reach 230m kg, 
up from 202m kg a year ago, 
according to Mr J.V; Shetty, 
chair man of the United Bank 
of India, the largest tea finan^ 
cier in the country, reports 
Reuters from Coonoor. 

He said the exports should 
earn record Rsl0.5bn rupees 
(£300m), based on trends in the 
first nine months of the year, 
compared with Rs8.25bn the , 
previous year. 

The United Planters’ Associ- 
ation of Southern India fore- 
cast India's total tea produc- 
tion at 720m kg in 1990, up 
from 682m kg a year earlier. \ 


"Dumping’ blamed for dairy decline 

New Zealand sees the EC as the main culprit, writes Dai Hayward 


T HE NEW Zealand dairy 
industry is fighting for 
survival 

With cuts of 30 per cent in 
their gross income and 
between 50 and 70 per cent in 
net incomes, many the coun- 
try's dairy formers have their 
backs to die wall Many will be 
bankrupt by next season if 
world trading conditions and 
prices do not improve. 

The New Zealand Dairy 
Board and its chairman, Mr 
Dryden Spring, put the blame 
chiefly on the European Com- 
munity. “New Zealand’s dairy 
industry cannot survive on 
prevailing international prices, 
“says Mr Spring. “Our prob- 
lems are not caused by com- 
mercial or economic factors. 
They are caused by overseas 
governments, mainly the Euro- 
pean Commission, producing 
more than they can eat and 
dumping the surplus at low 
prices on international mar- 
kets." 

“The EC, and to a lesser 
extent the US, is forcing us 
into an economic depression. 
They are destroying the liveli- 
hood of many efficient New 
Zealand formers. It is economic 
aggression which can cause 
similar pain to a military 
aggression." Mr Spring says. 

He points out that EC dairy 
production is about 20 per cent 
more than its consumption and 
that it dumps 15 per cent of its 
annual output on world mar- 
kets at only one third the price 
it pays to its formers. 

The recent increase in EC 
casein (dairy protein) subsidies 
will cost New Zealand NZS50m 
(£l5m) a season, he claims. 
New Zealand has already 



Despite foe huge sums spent 
by the EC on farm and expat 
subsidies, which are costing, 
community taxpayers mUfiona 
of dollars a year, Mr Spring, 
questions whether consumer*, 
anywhere. Including the EC,' 
benefit from the present poli- 
cies or dumping. He says 
OECD statistics show EC_ta* 

payers, consumers and formeos 
would benefit from cats in sub- 


"The NZ dairy industry cannot survive on prevailing prices” 


reduced the milk price to its 
formers by 30 per cent this sea- 
son to NZ$4 per kilogram of 
milk fot and will be forced to 
cut this even further later this 
month. New Zealand dairy 
formers now get the equivalent 
of 5p a litre, compared with the 
19.2ip a litre paid to British 
farmers. 

New Zealand has no export 
or production subsidy; its 
14.000 dairy formers rely solely 
on world market prices for 
their income. This season 
alone dairy farmers’ income 
will be down a total of 
NZS700m, without taking 
account of the further cuts 
that are likely to come. 

Mr Spring warns EC policy- 


makers that British and Euro- 
pean commercial interests, 
including finan ce, insurance, 
shipping freight and manufac- 
turing, will all suffer if New 
Zealand dairy forming cannot 
survive as a viable industry. 
Most New Zealand dairy 
exports are carried by UK or 
European shipping lines; prac- 
tically every New Zealand 
dairy farm and factory pro- 
cesses its milk on German. 
Dutch or French designed 
machinery; automated s y stems 
in dairy factories come from 
Italy; and most of the indus- 
try’s insurance and finance is 
placed with or arranged 
through British and European 
companies. 


Devaluation boosts tobacco earnings 

Tony Hawkins on a record year for Zimbabwean growers 


m 


International demand for. 
dair y food is not increasing but 
the EC is trying to maintain its 
level of exports to an already 
over-supplied market by. dump- 
ing. . — 

Increased subsidies and 
dumping Is destroying the New 
Z ea la nd industry and will not 
la the long term benefit the 
EC. says Mr Spring. 

He has appealed to General 
Agreement on Tariffs and 
Trade negotiators in Washing-; 
ton, Geneva and Brussels to 
look at the plight of the New 
Zealand dairy industry and to 
“recognise the enormous dam- 
age caused by export subsi- 
dies.” The only long term solu- 
tion for dairy formers in every 
country, not just New Zealand, 
is to achieve worthwhile agree- 
ments on formjoiicy reform in 
the Gatt negotiations, he 
believes. “Limits must be set 
on agricultural support, their 
present high levels must be 
tolled back, subsidies must be 
reduced and access to markets . 
improved." 

Without worthwhile reform 
the New Zealand industry 
a perilous future while its 
decline wQi not, in the long 
term, help the dairy formers or 
the EC, Mr Spring claims. 


Z IMBABWE TOBACCO 
growers, who have just 
completed a record sales 
season, are confident of 
another bumper year in 1991. 

Industry experts attribute 
the buoyant performance to 
excellent crop quality, strong 
world demand and low sales 
from Brazil, the country's main 
international competitor. At 
least as significant for growers, 
however, has been a sharp 
devaluation of the local cur- 
rency. In US dollar terms 
export revenue in 1990 is only 
marginally higher at about 
US$340m, compared with 
$320m in 1989; but in local cur- 
rency tt is up 23 per cent at 
ZS800m. 

Tobacco is Zimbabwe's chief 
export accounting for roughly 
one fifth of exports in 1989. The 
total value of this year’s crop 
is pot at US$350m, up 27 per 
emit from 1989. 

Average flue-cured leaf 
prices surged by 50 per cent to 
nearly Z$6£0 (US$2.60) a kilo- 
gram in the 1990 season. When 
the Harare auction sales ended 


earlier this month, a total of 
133m 1% of leaf had been sold 
for nearly Z$860m - up more 
than 50 per cent on last ear. 

The strength of demand 
came as a surprise even to 
traders, who say strong 
demand from eastern Euro- 
pean markets was a mgjor fac- 
tor. 

Given reasonable weather 
conditions over the next four 
months, tobacco production is 
forecast to rise 5 per cent to 
140m kg. This modest growth 
projection has worried some 
traders who accuse growers of 
seeking to manipulate prices 
by curbing supply. As one puts 
It: “If we don’t produce the 
leaf, somebody else wifi." He 
points out that exports this 
year of 107m kg are lower than 
the immediate post-indepen- 
dence average of 114m kg in 
198061. 

The trade is confident that 
the market wifi, stay firm next 
year, though there is some 
anxiety over the impact of the 
Gulf crisis on Middle Eastern 
sales. Not only are exports to 


eastern Europe expected to 
increase but the collapse of 
communism has undermined 
the baiter business which bad 
become an increasingly divi- 
sive issue in the industry with 
some exporters convinced that 
Zimbabwe was selling Itself 
short by agreeing to barter 
tobacco with buyers in eastern 
Europe and the Middle East 

Given a good quality crop - 
itself dependent on climatic 
conditions - both growers and 
traders expect higher prices 
a gain next year, with exports 
forecast to rise another 25 per 
cent to ZSlbn. 

Two problems threaten this 
rosy scenario. The most seri- 
ous is Zimbabwe’s exchange 
rate policy. During the 1980s, 
the Zimbabwe dollar declined 
by more than 15 per cent 
against the weak US currency, 
and by 20 per cent on a trade- 
weighted basis. Rapid depreda- 
tion not only makes Zimbabwe 
prices and earnings look far 
better than they really are, but 
also blunts the industry’s com- 
petitive edge as growers come 


to rely on currency Evalua- 
tion to keep, earnings ahead of 
cost increases. •• . . 

Thau there is President Rob- 
ert Mugabe's tough talk of land 
redistributiorL So far, it has 
had little Impact cm farmers' 
confidence but this will change 
If and when the talk is trans- 
lated into action and half the 
white-owned land is bought for 
resettlement* schemes. The 
trade has often warned the 
government that land redistri- 
bution talk ia carefully moni- 
tored by overseas buyers con- 
cerned to ensnre continuity of 
supply. 

But the- growers have a 
strong hand to play; most of 
Zimbabwe's exports will be 
adversely affected by the Gulf 
crisis while oil import costs are 
forecast to rise by US$l50m 
next year. Ironically, when, for 
the first time in its history, 
Zimbabwe has a minister of 
health who publicly condemns 
smoking, the country is becom- 
ing more dependent than ever 
on the production and export 
of tobacco. 


WORLD COMMODITIES PRICES 


MARKET REPORT 

Sugar prices moved higher early 
yesterday on reports that the 
Soviet Union was in the market 
in the morning rumours suggested 
that the Soviets had bought 
500.000 tonnes, and New York's 
nearby contract briefly moved 
above 10 cents a lb at the opening. 
By midday the advances were 
well trimmed, as New York traders 
estimated the recent Soviet 
purchase at 100,000 tonnes. 
However, they added that the 
Soviet Union was still looking for 
additional supplies and could buy 
as much as 500,000 tonnes over 
the near to medium term. On the 
LME copper prices moved ahead 
as the market continued to unwind 

London Markets 


Crode oM (par barrel FOB! + or - 

Dubai *29.&W.35y -2.675 

Brent Blend {dated) S33.85-4.10 -3.575 

Brent Blend (December) S33.Q5-3.10 -ZB2S 

W.T.I. (1 pm eat) S33.9fr4.Q5y -ZtiZS 


(NWE prompt delivery per tonne CfF) + or- 

Premium Gasoline S363-370 -33 

Qoa Oil S30W09 -2412 

Heavy Fuel Oil 5130-134 -3 

MapMta 5332-038 -26 

Potrateum Argus Estimates 


Gold (par troy up* **6.75 

Silver (per troy oz|+ 1!?® ■* _ 

Platinum [per troy oz) *59273 t “ 

Palladium (per troy oz) 58378 +2. 35 

Aluminium (treo market] S203G +100 

Copper (US Producer) 130c 

Lead (US Producer) 50c 

Nickel (tree market) 402c -« 

Tin (Kuala Lumpur marked 165SN -028 

Tin [Nm« York) a®* _2 

2inc (U S Prime Weateffl) 73c 

Came (live wrHflW ioiSip -OMr 

Sheep (dead 

Pigs (live we+fltnft 72.B9p -346- 

London dally sugar (raw) SZ94.3q +jojj 

ar a 

yvheai (U S Dark Norther") C91 

Rubber (No*!* 

tH— 

coconut Oil 

ssratM-g- s* sssr +“ 

Copra MM etil +1 

Soy»eeana e 1.80c 

Cotton A bide* aitto -B 

***** ** 1648 Super) 41t » 

C a Mime unles. atfurwlaa arnmd, 
neents/lb. r-rlnwn/KB. ,*oWOea 
Dec v4Vov. wOd/Nov zsWVMar yOec 
Commission average 

^ fl week apo. *“***" #*** tt ^ L 
$CtF Rotterdam. + SuM» mart* <*»». ntete- 
uystan cwtb/Kb- 


an oversold situation during the 
afternoon but upside potential 
still appears limited in the 
absence of fresh supportive 
factors, traders said. LME 
warehouse stocks are expected 
to be up today by some 3,000 
tonnes, according to traders' 
general expectations. Nickel 
continued this week’s fall, 
although three-month metal closed 
above a four-month low of $8,300 
a tonne struck in the morning. 

The main support level is around 
$7,900, analysts said. High protein 
soymeat futures closed mixed 
in moderate volume after the first 
day’s trading on the BFE. 

Compiled from Reuters 

SIMM — Loudon POX (Spar tonne) 



Close 

Previous 

Hlgh/Low 

Dec 

653 

682 

670 682 

Mar 

698 

704 

712 886 

May 

725 

730 

738 722 

Jul 

750 

756 

758 748 

Sep 

775 

777 

780 774 

Oec 

804 

807 

810 803 

Mar 

834 

838 

835 832 


TVmovonsetK (4304) lots at 10 tonnea 
ICCO Indicator prices (SDRs per tonne). Oatfy 
price for Oct 17 887.51 (884.74 ) 10 day overage 
for Oct 18 923.13 (83081) 



Close 

Previous 

Hlgh/Low 

Nov 

583 

584 

5B6S60 

Jan 

587 

597 

600 993 

Mar 

589 

580 

982 587 

May 

583 

694 

597 583 

Jul 

610 

60S 

612 808 

Sep 

B2S 

623 

628 623 

Nov 

638 

638 

638 


Akardnlom, 887% purify (3 per tonne) 

Cash 2000-10 1963-8 

3 months 1842-5 ■ 1831-3 

Copper, grade A (C per tonne) 

Cash 1330-2 1318-20 

3 months 13334 1306-7 

Lead (C per tonne) 

Cash 380-1 378-80 

3 months 38fr6 382-3 

mcfcal (S per tonne) 

Caah 8650-700 1332-6 

3 months 6449-60 1337-8 

Tie (S per tonne) 

Cash 6150-70 6190-220 

3 months 6170-00 6200-30 

Zinc; Special Mgb Orade (8 per tonne) 
Cash 1362-6 1332-6 

3 months 1360-2 1337-9 

LME Oostog E/S rate 

SPOT: 1.9625 3 months: las 


(Prteea supplied by Amalgamated Metal Trading) 

Hlgh/Low AM omcial Kerb close Open Interest 
Total dally turnover 25,773 lots 


E OB. (Uattt) 42000 US galls 5/barref 


2036/2035 2033-5 

1850/1836 1858-61 


1348/1345 1348-9 

1338/1311 1328-9 


1835-8 76513 lots 

Total dally turnover 24067 lota 

1335-7 110,484 lota 

Total dally turnover 1,186 lota 


388/381 383-4 38000 10012 lots 

Total dally turnover 2,474 lots 

8650/8650 8860-75 

8800/8230 8450-600 8350-400 7,887 lots 

Total dally turnover 1,087 lots 

6190-200 

8220/6160 6200-10 6155490 6078 lots 



Cloae 

Previous 

Hl6h/LOW 


Nov 

3820 

38.72 

3720 

34AO 

Dec 

38A1 

3525 

3520 

3326 

Jen 

3325 

3427 

3420 

3247 

Feb 

3167 

33.12 

3320 

31.12 

Mar 

31.48 

3128 

3125 

2826 

Apr 

SXL41 

3027 

3020 

2627 

May 

2643 

28-58 

2920 

2728 

Jim 

2867 

2820 

2825 

2B26 

Jul 

2722 

2720 

27-40 

2620 

Aug 

27.17 

27.10 

26J0 

2520 


«*TB4a OB. 42000 U8 gaBs, centsAJS gate 
Ciooe Previous Hlgh/Low 


Chicago 

SOYABEAHS 5000 Mt min; 
Clew P re vio us 

Nov 810/2 814/4 

Jan 828/2 828/2 

Mar 638/4 84212 

May 848/0 852/8 

Jul 857/8 880/8 

Aug 852/4 655/0 

Sep 827/0 828/0 

Nov 817/8 819/4 


centa/60fb bushel 


616/4 81(V0 
881/4 825/0 
643/4 638/2 
864/0 64810 
683/0 657/4 
688/0 862/4 
833/4 827/0 
021/0 617/4 


615500 8078 lota 

Total dally turnover 5265 lots 


1352/1351 1351-2 

1370/1338 1351-2 


6 months: 1-9042 


8 months: 1.8881 


Nov 

9651 

9825 

9820 

Doc 

8782 

10182 

9900 

Jan 

9000 

9982 

9770 

Feb 

8299 

9467 

9300 

Mar 

8768 

8827 

8800 

Apr 

8809 

8482 

8102 

May 

7989 

8127 

8000 

Jun 

7699 

7932 

7750 

Jul 

7879 

7842 

7080 

Aug 

7599 

7887 

7700 


SOYABEAN OH. 


Oct 22L08 
Dee 2236 
Jan 22.68 
Mar 23.10 
May 2X47 
Jul 2X68 
Aug 23.67 
Sep 2387 


80000 Ibt; cents/lb 
Prevtaua Hlgh/Low 


o»ru 

22.72 2Z33 

2288 22.01 

2X41 23.10 

23.72 2343 

2382 23.05 

2380 2380 

2380 2388 


Rear 

Ones 

Previous 

Hlgh/Low 

Oec 

22020 

21840 

22800 217.00 

Mar 

21520 

21X40 

224.00 21350 

May 

21640 

21440 

22340 21X20 

Auq 

21840 

21660 

223.60 21860 

Oct 

218.00 

21600 

22300 217.00 

Dee 

22260 

217.00 


Mar 

22140 


22300 

WNM 

Close 

Previous 

Hlgh/Low 

Dec 

3086 

295.0 

3150 2 975 

Mar 

3026 

2920 

3070 2045 

May 

2965 

2930 

3045 287.7 

Aug 

3015 

2970 

3095 2885 

oct 

2946 

2905 

3020 2920 

Dec 

2925 


2990 2925 

Mar 

2855 


2045 


TUmover. 4889 (3539) lota of 5 tonnes 
ICO Indicator prices (US cents per pound) lor 
Oct 17: Comp, doily 7488 (7480). 15 day aver- 
age 7488 (7481) 


POTATOES - 


Turnover Haw3740 (1484) kw at SO tonnes. 
White 1732 (2308) 

qniPEOtt - IW S/bei 

dose Previous Hlgh/Low 

Dec 34.11 34.03 34.00 32.40 

Jan 3380 33.11 3380 3185 

Feb 32.00 3240 3180 3040 

Mar 30 l2S 3055 

Apr 2985 2885 

May 38.75 29.15 

IPE Hides 36.07 37-85 

Turnover 12230 (14480) 


27580 2S980 


Turnover 11616 (10104) lot* at 100 tonnes 

SMUT A M MIS 1»«. — 

Spent* aatsumaa are tMa week's best buy 
S14O80P «n> (40-46p). reports FFVIB. 

KlwtttuJl are still good value at IM&p each 
(l8-25p). >a are bananas at 40-55p a lb 
(40-SSp) and advocados «40-7Sp each 
(80-7 5p)- Cox's apples are plentiful at 40-66p 
a K> (40-fiSp). Homegrown veget able s are 
tbtMtdaitt this week with onions at 13-SOp a 
lb (12-SOp). carrots at 20-3Qp a lb (2D-30p) 
and King Edward potatoes 12-16p a b 
(12-1 5p). Top duality cauliflower la available 
at 4fr4Sp a lb (45-65P). Onrush celery 
remains plentiful at 3&45p a heed Pfr-Up). 
Top quality tomatoas at 4O60p a lb (45-70p) 
are Moo a best salad buy. 


ctose Previous Wgh/Low 
Nov 708 70.0 70.0 

Apr 144.0 143.0 1448 1438 

May 1638 164.0 

Turnover 62 (161) loti of 40 tonn ea . 


ClOSO Previous High/Low 

Dec 11180 110.00 

Turnover 0 (0) lots at 20 tonnes. 

MtmrrwiniHP - mem , tio/index paint 

Close Previous High/Low 

Oct 1303 1275 1300 1285 


Oct 1303 1275 
Nov 135S 1335 
Jen 1320 1299 
Apr 1305 1288 
BF1 1268 1247 

Turnover 298 (237) 


1386 1365 
1335 1300 
1305 1300 


OAS 

OA-W 

Close 


Nov 

20450 

31900 

Dec 

28800 

31200 

Jen 

278.76 

30150 

Feb 

25950 

284.76 

Mar 

24560 

98755 

Apr 

23300 

25550 


OoM (fine ax) S price 
Close 388lz-357 
Opening 368V368> 
Morning fix 37000 
Afternoon ft* 30785 
Day's ftigh 370 -371 
□ay's low 365-3654, 


Mapleleet 375-380 

Britannia 37S-380 

US Eagle 375080 

Angel 375-380 

Krugerrand 368-34® 

Now Sov. 88-00 

Old Sov. 8500 

Noble Plat <04.75-4 10.73 


Spot 21685 

3 month* 224.40 

6 months 23185 

12 months 24580 


C equivalent 
18712-188 
187V167V 
188886 


New York 

POLO 100 troy az^ 5/troy oz. 

Ct uee Previous Hlgh/Lsw 


Oec 

370.1 

366.7 

3700 

3665 

Nov 

3705 

368.0 

0 

0 

Deo 

3730 

3685 

3735 

3675 

Feb 

3770 

3735 

377.7 

3725 

Apr 

3807 

8775 

3815 

3765 

Jun 

384.6 

3814 

3815 

3805 

Aug 

388.6 

3865 

0 

a 

Oct 

382.6 

3895 

0 

a 

Oec 

386.7 

3934 

3965 

394.7 


192-196 

1B5-1B5 

192-196 

192-195 

iB7>s-iesb 

45-48 

4545 

206.65-209.75 


PtLATHJM SO troy sc SAroy or. 

Close Previous Hlgh/Low 

OS 3962 3928 3960 3858 

Jan 4022 3865 4025’ 3868 

Apr 4072 4038 4060 4038 

Jul 412.4 4067 4112 4100 

Oct 4172 4142 4178 4165 


SILVER 5000 troy as; cents/Troy ac 


Wh o m Close Previous High/Law 


11320 11665 

11640 11615 

122.10 12125 

12540 

10920 11080 

11630 11380 


114.10 11320 
11650 11080 
122.15 12280 
12560 12540 
11080 
11380 


Bertsy Pose Previous Hlgh/Low 

Nov 11390 11225 11320 11320 

Jan 117.75 11780 11720 11720 

Mar 120.75 120.10 12675 12080 

May 121.70 121-50 

Turnover wheat 365 (247). Barley 286 (143). 
Ttsnover lots of TOO tnnrtea. 


PtU* ~ (Cash Settlement) p/ltg 

Close Previous Hlgh/Lo er 

Oa 1060 1018 100.0 

Nov 101.5 1028 1018 101.0 

Turnover 45 (18) lots of 3J2S0 kg 


CsSw 

Jen 

Mar 

Jan 

Mar 

650 

57 

62 

10 

23 

600 

37 

38 

30 

47 

650 

QKftX 

11 

Deo 

20 

Mar 

84 

Dec 

81 

l|HT 

860 

38 

~79 

25 

33 

700 

11 

53 

58 

57 

7B0 


36 


90 



Cloae 

Previous 

Hlgh/Low 


Oct 

4195 

4195 

4190 

419.0 

Nov 

4205 

4205 

0 

0 

Dee 

4240 

4240 

4265 

4185 

Jan 

4265 

4265 

4250 

4220 

Mar 

4335 

433.1 

4355 

42010 

May 

4394 

4395 

4405 

4870 

Jut 

4455 

4455 

4480 

4485 

8«P 

461.7 

4615 

48X0 

4405 

Dec 

480.7 

4605 

4820 

4685 

Jan 

4835 

4835 

0 

0 


COCOA 10 lonnesytonnee 

Close Previous Hlgh/Low 

Dec 1183 1175 1189 1151 

Mar 1220 1237 1243 1211 

May 1280 1276 1278 1250 

Jul 1284 1315 1319 1294 

Sep 1324 1345 0 0 

Doc 1364 1385 1370 1380 

Mar 1399 1420 O 0 

COH=E£ **C" 37,600tbs; oents/lbs 

CVw Previous , Ifigh/Low 

9220 9600 9385 8600 

Mar 9615 9650 9685 9665 

May 9640 9670 S82S 8725 

Jul 10020 10685 10050 100.40 

Sep 10285 10220 0 0 

Dec 10650 10520 0 0 

Mar 10720 10675 Q Q 

SUOAHWOWU) 11- 112200 Ibe; oerts/lb. ~ 
Cloae Previous Mgh/U»» 

»Sr SUQ 648 1020 928 

May 822 921 1020 921 

■Ad 625 920 1025 665 

Oct 927 827 1022 60S 

Mar 980 673 0 0 

COI iuw 50200 ; esnb/ta 

Close Previous Hlgh/iow 

5* 7321 7327 73.78 7220 

Mar 7665 7688 74.18 7638 

May 7427 74.18 74.45 7690 

2il 74.10 7428 7420 7423 

2? 6630 6695 6625 6670 

2* 67 ' 8Z 87 -» 8680 

Mar 6600 8825 0 Q 

ORAHQE JUtCE 16200 tfae: cantsnb* 

Close Previous ftigh/Unv 


aOVAREAM MEAL 100 torn; War. 
Ctoae Previous Hlgh/Low 

<5 1792 1002 1812 

Deo 1867 1642 1882 

Jan 1860 187.1 ■ TB7.8 

Mar 1864 1802 1967 

May 1902 1912 1922 

J*d 1912 1960 1932 

Aug 1822 1965 i960 

Sap 1872 1692 1912 

MA tTE 5200 bu min; cantslB6W> bushel 



Cloae 

Previous 

High/Low 

Dec 

225/0 

228/6 

229/6 

Mar 

237/0 

287/6 

238/4 

May 

242/4 

243/6 

244/4 

Jul 

246/2 

247/4 

24612 

Sep 

246/0 

246/2 

MM 

Dec 

246/8 

248/4 

248/0 

Mar 

283/0 

284/4 

0 


Nov 

10X86 

11200 

11056 

Jan 

107.16 

11150 

109.78 

Mar 

10650 

11255 

110.75 

May 

108.75 

11350 

10850 

Jul 

106.75 

11850 

.109110 


WOHQItME COPPER 25.000 lbs; csntsAbs 


Pee Jan Pec Jen 
120 



Ctoae 


Hlgh/Low 


Oct 

12450 

12X15 

12X00 

12350 

NOV 

11950 

117.15 

11000 

11X40 

Dec 

11450 

11210 

115.00 

11270 

Jan 

11215 

11030 

11X00 

11150 

Mar 

10850 

10750 

10050 

10640 

Apr 

10750 

10600 

10650 

10850 

May 

10658 

10X70 

10750 

10700 

Jun 

10855 

10558 

0 

0 

Jill 

105.46 

10450 

10650 

10500 

Aug 

10455 

103.70 

0 

0 


"raima (Base: September la 198 1 = jooj 
Q a 18 Oct 17 ninth ago yr ago 

1722.8 1712.7 18032 18652 

DOW JOKES (Base: Dec. 31 1974 - IDO) 

Oct 17 Oct 18 ninth 595 yr ago 

Spot 1264* 125.49 129.08 12927 

Futures 12653 12823 131.48 128.72 


WHEAT 5200 bu min; ce rW OTH mshel 

goaa Previous Htgh/Low 

Dec 28348 -283/4 SS* 

Mar 278/2 278/0 280/0 

May 283/4 284/4 aSBW 

Jut 289/4 288/0 291/2 

Sep 294/4 2BQ/4 0 

Dec 3056) 30SIP 30S/P 

UVE CATTLE 40200 Iba: cents/lbs 

dose Previous Hiqh/Low 

Oa 7630 7922 7036 

Oec 7647 7522 7680 

Fab 7322 7680 7327 

Apr 7R02 74.75 7827 

Jun 72JS7 7226 7220 

A«8 7120 7680 71.00 

Oct 7125 7020 7128 

UVE HOO« 30200 Hq csnWtbs 

Ctees Previous Hlgh/Law 

CM 5722 57.10 ' 

Dec 8326 5426 5427 

Fab 6127 8120 5122 

Apr 4612 4727 4B.4C 

Jdn 51.82 SI 26 51 on . 

*8 8126 81.98 S2.1D • - 

Aug 8020 5020 6676 

O* 4627 4628 4650 

POWCaaAJBB 46000 Iba; o^msflb 

gasa Previous High/Lew 


Feb 

8600 

08.70 

Mar 

86.70 

6642 

May 

66.10 

66.70 

Jul 

84,70 

SS5S 

Aug 

6100 

6350 
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the bar says attention has been 
diverted from improving access to 
justice. Robert Rice reports 

Stirred but 
not shaken 




THE OK government's proposals for 
the biggest, shake-up of the legal 
profession this century will reach 
the statute book next week. It is 
now generally accepted both in and 
outside the profession that the 
shake-up has been considerably less 
^radical than promised- Big Bang for 
"lawyers has turned out to be little 
more than a damp squfc 
Proposals which just 20 -mouths' 
ago had barristers talking about the 
end of the independent bar and 
fusion of; the two branches of the 
legal profession have been so 
watered down that Mr Peter Cres- 
swell QC, the chairman of the bar, 
can state confidently that the whole 
exercise has been a grand diversion 
from the key issue of improving 
access to justice. 

“When the history of the last two 
years comes to be written, tt will be 
seen that attention- was diverted 
away from access to justice. It is 

% quite unacceptable that a large sec- 
tion of the community -is outride 
legal aid eligibility limits but can- 
not afford to go to law,” he says. - 
The bar believes it has' won a 
major victory and has survived 
with, its’ monopoly on advocacy vir- 
tually intact . 

The solicitors’ profession, which 
welcomed .the government’s great 
paper proposals as.- a moans ■ of 
resolving in its favour the ltfyear 
demarcation dispute over wider 
rights of audience, for soHdtors, has , 


less to be nleased about. 

On the surface, it seems all solici- 
tors have achieved is a vague prom- 
ise of extended rights of audience in 
the higher courts in return for the 
loss of domestic conveyancing to 
the banks and building societies. 

Mr Tony Holland, president of the 
Law. Society, does not accept this 
analysis. Structural changes in the 
profession were badly needed, be 
says. After the promised land of the 
green papers, however, the bill was 
inevitably a bit of a disappointment 
and something of a compromise. 
But that does not matter, he insists, 
because the fundamental structure 
of the profession has been cracked 
and will never be the same again. 

The bar and the Law Society 
must work together to make the bill 
work and not, for example, frustrate 
the will of parliament over such 
issues as wider rights of audience 
for solicitors. 

“If we sit there arguing and 
attempt to frustrate the purpose of 
the bill, I believe we will have 
fusion of the profession within five 
years. Parliament will get fed up 
with lawyers seeking to create their 
own rules which do nothing for 
ordinary members of the public,” 
Mr Holland says. 

The machinery established by the 
bill for making rules governing 
issues such as rights of audience 
and conduct - the Advisory Com- 
mittee and the four senior desig- 


nated judges - could have been 
better from the solicitor’s point of 
view, he concedes. 

The society failed to change the 
role of the four senior judges in 
deciding who should have rights of 
audience for the various different 
categories of work from a decision- 
making one to a consultative one. 
Nor did it persuade the government 
to incorporate In the bill its pro- 
posal that solicitors should on 
admission to the profession gain 
automatic rights of audience in all 
Crown Court proceedings except 
contested trials. 

Nevertheless, Mr Holland expects 
to see solicitors gain wider rights of 
audience “in the Crown Court 
within two years and in the High 
Court within four years or less”. 

Provincial solicitors want to be 
able to do advocacy, he says, partic- 
ularly in areas where there is not a 
strong local bar. There are not 
many specialist barristers outside 
London. In the provinces, therefore, 
a higher proportion of advocacy 
work - as much as 40 per cent - 
will be done by solicitors them- 
selves in-house, he maintains. 

If the bill was designed to end the 
disagreement between the bar and 
the society over advocacy rights, it 
appears to have missed its mark. 

Mr Cresswell believes solicitors 
may gain extended rights of audi- 
ence but that it will be a very slow 
process. The desire among ordinary 


solicitors to do advocacy has been 
exaggerated, he says. 

The twin pillars of access to jus- 
tice for the ordinary person are the 
high street solicitor and the inde- 
pendent bar. It is vital that, no mat- 
ter how smaTl a firm of solicitors is, 
it has access to the whole of the 
bar. The system works extraordi- 
narily well, he says, and for that 
reason he is confident that not only 
will the independent bar survive 
but that it will continue to do the 
bulk of advocacy work. 

Five years down the road, he 
believes the bar will inevitably be 
more specialised, but specialities 
will stretch right across the board 
from crime to international finance. 
The rapid increase in the size of the 
bar of recent years may not be 
maintained but, he says, tbe bar is 
not going to shrink in size. 

It will continue to do an the lead- 
ing advocacy work. Even in less 
important cases, the bar wfll stiU do 
most of the advocacy, “simply 
because It can provide a better ser- 
vice and it is more cost-effective”. 

And, as if in response to Mr Hol- 
land’s complaint that outside Lon- 
don the specialist bar scarcely 
exists, Mr Cresswell says there is 
going to be a much greater empha- 
sis on regional justice with special- 
ist courts (Chancery, Commercial 
and Official Referees' Courts) 
served by a specialist bar in an the 
major provincial centres. 


The more Important question and 
the one which ought to be of more 
immediate concern to solicitors, he 
says, is who win get the right to 
conduct litigation - to do all the 
work connected with a case other 
than the actual advocacy. 

The large accountancy firms have 
made no secret of their desire to 
take on this role. That and the ques- 
tion of solicitors joining multi-disci- 
plinary partnerships (MDPs) are the 
issues which w£Q dominate the new 
machinery immediately after the 
biU becomes law, he says. 

The bUl lifts the statutory ban on 
barristers and solicitors joining 
MDPs but leaves both sides of the 
profession Eree to make rules pre- 
venting their members from enter- 
ing into MDPs. 

The bar will undoubtedly ban 
barristers from participation in 
MDPs. Tbe Law Society would like 
to ban solicitors but is aware that 
such a rule could be struck down by 
the Office of Fair Trading as an 
unnecessary fetter on competition 
at some later stage. Sir Gordon Bor- 
ne, the director-general of fair trad- 
ing, has only recently reiterated his 
intention to force MDPs through in 
relation to the solicitors’ profession. 

It remains to be seen whether the 
solicitors’ nightmare of large profes- 
sional service conglomerates domi- 
nated by accountants comes to pass. 
In tiie meantime, Mr Holland thinks 
MDPs already exist in all but name. 


“Look at the lawyers employed by 
accountancy firms to give tax 
advice,” he says. The number of 
barristers and solicitors working in 
commerce and industry is going to 
increase enormously over the next 
10 years, he adds. 

Regulating them in terms of stan- 
dards and conduct, and working out 
their relationship with the indepen- 
dent practising profession will be 
extremely difficult 

So have solicitors merely 
swapped domestic conveyancing for 
the vague promise of extended 
rights of audience? Mr Holland is 
adamant that they have not. He 
explains why solicitors should have 
nothing to fear from the change 
allowing the financial institutions 
to offer conveyancing services. 

It will be difficult to change the 
ingrained habits of consumers who 
are accustomed to use solicitors for 
conveyancing work. A National 
Consumer Council survey published 
in September showed that 84 per 
cent of house-buyers turn to solici- 
tors for their conveyancing. 

Building societies have already 
ruined their paternalistic image by 
selling property, he says. “Now peo- 
ple feel they can be ripped off by 
building societies just as easily as 
by other financial institutions." 

Solicitors have an enormous cli- 
ent base which will not easily be 
lost provided they look after it. 
And, finally, the burdens placed on 
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“authorised conveyancing practitio- 
ners” in the bill make it difficult for 
the financial institutions to adopt a 
“stack ’em high, sell 'em cheap 
operation”. 

The rules could make a lot of 
building societies think twice about 
whether offering conveyancing is 
worth the candle, he says. For 
many of them it will be "too labour- 
intensive and too difficult to control 
the quality of the work,” Mr Hol- 
land maintains. 

And if solicitors do not get wider 
rights of audience within a reason- 
able time-scale, will parliament step 
in and legislate once more? Mr Cres- 
swell says not. We have had all the 
reforms of the legal profession we 
are going to get 

“It is unlikely that the present 
government or any future govern- 
ment will return to these issues,” 
he says. 

The time has come to concentrate 
on doing something about the scan- 
dal that a vast number of people in 
this country have no access to jus- 
tice because they are neither poor 
enough to qualify for legal aid nor 
rich enough to be able to afford to 
go to law, Mr Cresswell argues. 

“This is the great issue of our 
time and I doubt whether the 
Courts and Legal Services Act will 
have any significant impact on 
improving access to justice - 
al though that was one of its stated 
aims." 
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AT THE start of 1988 there were just five 
UK law firms with offices in Brussels: Sim- 
mons & Simmons; Clifford Chance. Lovell 
White Durrant; Linklaters & Paines and 
Allen & Overy. US law firms were just as 
thin on the ground, though there had been 
other UK firms In the 1960s and 1970s, 
such as Slaughter and May, which drifted 
away after de Gaulle said: "Non". 

It was quite a cosy club, although none 
of them will admit to its existence. "If 
there is a club, then we’re not a member," 
says Mr Nicholas Bromfleld of LovelL 

"Club? It doesn’t exist,” says Mr Ulick 
Bourke of Clifford Chance. 

Which is just as well really, because if it 
did, membership would now be heavily 
oversubscribed. At the last count there 
were at least SO UK law firms with offices 
in Brussels and some 18 US law firms plus 
Increasing numbers of Germans, Dutch, 
French, Scandinavians and Belgians. Brus- 
sels is awash with lawyers. 

Why have all these firms suddenly 
opened in Brussels and what do they think 
they will be doing there? 

The answer to the first question is 
straightforward as far as US firms are con- 
cerned, says Mr Walter Oberreit of Cleary 
Gottlieb. “1992". After 23 years’ service 
with Clearys in Brussels, he ought to 
know. But much of tbe work involved in 
developing tbe 1992 programme has been 
completed. Some 160 of the 279 directives 
for the internal market have been passed. 
If these firms were coming to Brussels to 
cash in on the 1992 bandwagon, surely 
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they should have been there just after the 
Single European Act was passed in 1986? 

“Now you are being logical,” he says. 
“But the 1992 phenomenon didn’t really 
get going before 1988. Not even Europeans 
talked about 1992 before then." 

In 1988 however, 1992 publicity began to 
sweep across the US. The chief executives 
of US companies began a virtually non- 
stop round of seminars and conferences on 
the single market and then began to ask 
their in-house lawyers what their compa- 
nies were doing about it. “1992 became 
important to the law firms when it became 
important to the CEOs," he says. 

“By 1988 there was enough happening to 
make us ^ink that we should at least look 
at the logistics of opening in Brussels,” 
says Mr Ray Calamaro of New York's 
Wintbrop Stimson. which opened an office 
in January in conjunction with the Brus- 
sels specialist firm Stanbrook & Hooper. 

The same is true of the English latecom- 
ers. Mr John Davies of Freshfields, which 
did not open in Brussels until May 1989. 
says Freshfields thought EC law could and 
should be practised outside Brussels. It 
was sufficient to travel there for work as 


and when necessary. Then three years ago 
clients’ perceptions changed and it also 
became apparent that mergers and acqui- 
sitions work was becoming increasingly 
affected by decisions taken in Brussels. 

It also signalled a cultural change 
within many firms towards focusing more 
on Europe. Having established bases in 
south-east Asia and the US, many UK 
firms are be ginnin g to adopt what he calls 
“a European home approach”. 

With the coming of the Merger Regula- 
tion many firms on both sides of the 
Atlantic with strong competition/anti- 
trust/M&A practices felt unable to stay 
away any longer. “Rightly or wrongly cli- 
ents want you here,” says Mr Barry Hawk 
of New York’s Skadden Alps. 

Even the Brussels old stagers accept 
that many of the arrivistes need to be in 
Brussels. Mr Michael Reynolds, of Allen & 
Overy. says the feet that they are not 
going to make millions is not important, 
he says. More EC work is being created 
every day and more and more areas are 
going to become subject to Community 
law. In 10 years’ time Brussels will be 
Europe's federal business centre. 


He also predicts that with the prospect 
of recession, there is going to be an 
increasing amount of infringement work 
about. In such tunes, he says, companies 
break the competition rules. Price fixing 
and cartel cases can run on for years. 

But if these arguments justify the pres- 
ence of the major law firms with strong 
competition, antitrust practices, do they 
hold good for the smaller law firms that 
are setting out their stalls in Brussels? 

Many of the old stagers say that the 
Brussels “cake” is growing so rapidly at 
the moment that there ought to be more 
than enough to go round. 

Mr Bourke. however, warns that trade 
law and transactional work has become 
increasingly competitive in the last two 
years. The advisory side of Clifford 
Chance's work in Brussels has grown 
enormously, particularly in financial ser- 
vices. So firms need to have a pretty clear 
idea of what they intend to da In Brussels. 
Many of the small and medium-size UK 
firms have set up to gain credibility in the 
EC and as a defensive measure to keep 
their corporate clients. About 23 per cent 
of them need to be in town, he says. The 


rest are there for defensive reasons. 

Mr Bra infield agrees. Although competi- 
tion and trade law and Gatt remain the 
main part of Lovell’s Brussels work, other 
areas of EC work - environment, product 
liability, financial services and agriculture 
- have increased substantially. 

In theory, therefore, there is more than 
enough work to go round. You could jus- 
tify a Brussels presence for the sole pur- 
pose of lobbying and monitoring, he says, 
if your clients want you to be there. 

But Mr BromfieJd also warns; “As a UK 
finn, unless I had specific work to do, I 
might feel vulnerable on the periphery.” 
One thing is certain; if firms haven’t 
worked out a strategy and their relations 
with their home office, then Brussels could 
be a very expensive experiment. 

All of which will comfort Mr John Han- 
doll. who heads Stephenson Harwood’s 
Brussels operation. As a medium-to-large 
City law firm and the newest of the arriv- 
als in Brussels, its strategy is to look 
beyond 1992 and develop specific areas of 
expertise in EC work, particularly in agri- 
cultural fraud cases, leisure and tour- 
ism .and free movement of cultural objects. 


Stephenson Harwood shares resources 
and premises with Anns from Scandina- 
via, Germany and Italy. They do not offer 
themselves as one unit but hope to benefit 
from each other's know-how. in time, they 
may cooperate on a closer basis. 

IT arms have worked out their strategy. 
Mr Handoll says, they should survive. 

However, just two years ago thei market 
supported only a damn UK and US firms. 
Mr Oberreit has doubts. “I have trouble ■ 
seeing everybody making money, he says, 
“In the 1960s and 1970s you didn’t need - 
expertise because no-one had expertise. 
Now it’s different. You can no more be ah 
EC competition lawyer than you can a US 
antitrust lawyer without experience." - 
Finns which believe you can transport 
top M&A knowledge from the US and use ■ 
it to mount a US-style aggressive takeover 
using essentially US techniques are gofeg 
to feu, primarily for lack of understanding 
of the local scene. Mr Oberreit. says. ' 

Some firms with Washington lobbying 
expertise are coming to Brussels in the : 
belief they can transplant their successful 
US practices. That's Just silly, he says. _ 
To succeed in Brussels, firms need to 
form affiances with the best European cor- 
porate lawyers and bring them into part- 
nerships on equal terms. Over the years, 
that is what Clearys has done and that is 
why Cleary Gottlieb Brussels Is to many 
the only true European law firm around. . 

“You need the best,” Mr Oberreit says, 
“and this is difficult as the best tend to be 
doing extremely well on their own terms.” 


EASTERN EUROPE, rich in 
resources, poor in develop- 
ment, emerges for picking by 
the sophisticates of the west- 
ern business world. 

Where businessmen forage, 
lawyers follow. As Germany, 
the US. Japan, France, Italy 
and the UK prospect for riches 
in countries unfamiliar with 
concepts of management, prop- 
erty or commerce, western law- 
yers, old in commercial know- 
ledge. prepare to be pioneers in 
the eastern bloc. 

A wealth of timber, oil, gas, 
coal, minerals and tourism 
awaits exploitation. And the 
west sees a market for its own 
technology, chemicals, man- 
agement skills, electronic 
equipment, consumer goods 
and agricultural machinery. 

Goods and skills have to be 
paid for. As Poland, Hungary 
and Yugoslavia move close to a 
convertible currency, the USSR 
lags behind. Though it has 
more resources than any other 
country in the world (minerals, 
gas. non-ferrous metals, oil, 
coal) it is by far the most 
underdeveloped of the east 
European countries. 

Commerce in this born-again 
world is financed in various 
ways - by joint ventures 
whereby the product Is sold on 
the western market; by govern- 
ment payments in hard cur- 
rency for priority projects 
(such as Soviet telecommunica- 
tions); by “political” loans *- 
grants and aid from the EC, 
the European Bank for Recon- 
struction and Development and 
IMF world bank funds. 

Commercial bank lending 


EASTERN EUROPE 

Following the 
commercials 


has virtually dried up in the 
Soviet Union, but has survived 
in other countries. There are 
UK government funds - 
“know-how” funds - to spon- 
sor British businessmen in 
Poland, Hungary, Germany 
and Czechoslovakia, the city is 
lobbying for a similar fund for 
the Soviet Union. 

In January 1988 the Law 
Society set up a committee on 
relations with lawyers in cen- 
tral and eastern Europe to 
advise on how to encourage 
and develop their professional 
relationship with UK lawyers. 
Individual committee-members 
have special responsibilities for 
Czechoslovakia, Bulgaria, 
Romania, Albania, Hungary, 
Yugoslavia, Germany and the 
Soviet Union. 

Bilateral associations have 
emerged - the British-Polish 
Legal Association, the British- 
Czechoslovak Law Association, 
the British-Hungarian Law 
Association and the British- 
USSR Law Association. And a 
British-Yugoslav Association is 
on the way. 

Some have organised semi- 
nars abroad, to familiarise for- 
eign lawyers with English law 
commercial concepts. Also, 


they and the Centre for Com- 
mercial Law Studies at Queen 
Mary College, London Univer- 
sity. have organised visits by 
foreign lawyers to attend aca- 
demic courses in the UK fol- 
lowed by placements with City 
firms. 

The first groups of Soviet 
and Hungarian lawyers will 
arrive early next year. There 
are plans for a Czechoslova- 
kian visit, and the second Pol- 
ish group arrives next month. 

Hospitality is not confined to 
London. From November 16 to 
IS Edwards Geldard, the Car- 
diff firm, will entertain nine or 
10 of QMC's Polish lawyers. 
They will attend seminars and 
tour areas of commercial inter- 
est - such as the Cardiff Bay 
Development Project - and 
will meet public officials and 
industrial personnel. The 
object is to give them a 
regional view of 1992 issues. 

Morgan Bruce has also pro- 
vided two placements so far for 
Polish lawyers. Mr Phillip 
HowellrRichardson, a partner, 
says: “We've learnt from them 
and we hope they've learned 
from us.” The visitors have 
had a practical view of com- 
mercial law concepts and have 


also participated in the firm’s 
Polish coal joint venture work. 
At the same time they have 
contributed to the firm's 
understanding of the structure 
of Polish industry and organi- 
sations. 

In a perfect communist 
world tbe law is unnecessary, 
and lawyers in eastern and 
central European states have 
been confined mainly to crimi- 
nal, matrimo nial or SUCCeStiOD 
work. The commercial area is 
virgin territory where English 
law should, with reciprocal 
goodwill and understanding, be 
able to make a substantial if 
not total contribution. 

According to Mr John Mur- 
phy, partner in charge of Theo- 
dore Goddard's east European 
department, it is important to 
take a long-term view. 

He says: “We don’t regard it 
as a goldmine or bonanza. The 
rush is greatly exaggerated.” 
As secretary of the British-Pol- 
ish Legal Association and the 
British-Hungarian Law Associ- 
ation. he regards lawyers’ vis- 
its to the UK and seminars in 
their countries as an important 
part of the process leading to 
the adoption of English law as 
the basis of the new systems. 

Once that is achieved, with 
the proviso of political stability 
and despite what Mr Murphy 
calls the “innate conservatism” 
of the British businessman 
which leaves the UK lagging 
behind Germany and the-US in 
commerce, it is difficult to see 1 
how the UK lawyer can fail j 
eventually to strike gold. 

Rachel Davies 
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MOST YEARS, it is possible to 
see a crisis in the legal profes- 
sion. Last year it was the 
impossibility of obtaining staff. 
This year it is a major slump 
in work, so that the larger 
firms are laying off the staff 
they had difficulty in obtaining 
and. partners - at least the sal- 
aried ones. Tbe smaller high 
street and legal aid firms are 
pulling in their horns and run- 
ning up flags signalling defeat 
Are these panic measures nec- 
essary or is it another example 
of the profession creating a cri- 
sis where none exists? 

The UK often follows the US 
in trends and last year has 
seen New York law firms lay- 
ing off both staff and partners. 
In London where on average 
conveyancing amounts to 32 
per cent and commercial work 
27 per cent of the revenue of 
medium to large firms, there 
have been consistent rumours 
throughout the profession in 
the last six months that some 
major firms are financially 
overstretched and suffering 
from at least a temporary 
downturn in work. “We have 
been interviewing staff from 
one well-known firm who say 
the partners are just twiddling 
their thumbs,” says a solicitor. 

In September, there were 
hard facts to back up the spec- 
ulation. A legal magazine said 
that DJ Freeman and Speechly 
Birr ham had become the first 
- big City firms to lav off solici- 
tors. At Speechly that included 
three salaried partners and 
eight assistant solicitors. 

But lay-offs are not the sole 
worry. Firms are not taking on 
new staff. Recruitment agen- 
cies have a glut of applications 
from newly qualified solicitors. 
In 1989 one problem for the 
profession was the difficulty in 
getting the best qualified to 
become their articled clerks 
and another that the major 
firms looked to retain all suit- 
able articled clerks to build a 
partner base for the future; 
this year it is very different. 

The market has turned. 
Firms are releasing up to 70 
per cent of their articled clerks 
who once again, in turn, 
become a drag on the market. 

It is a trend confirmed, at 
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REDUNDANCIES 

Staff laid off 
as fees fall 


least in part, by the Law Soci- 
ety's Young Solicitors Group 
which last year set up a redun- 
dancy line. “If a firm has to 
make staff redundant, the 
young are likely to be the first 
to go,” says Ms Jayne Willetts, 
this year's chairman. With con- 
veyancing drying up, the group 
believes that the solicitors will 
have to seek other areas of 
work in the profession to sur- 
vive. Insolvency and pension 
work are two of the less tradi- 
tional areas suggested. 

Not all firms are in reces- 
sion. “Some have a fairly nar- 
row client base and so they 
suffer says Mr Piers Coleman 
of the five-partner Fleet Street 
firm Sebastian Coleman. "We 
have a wide enough base and 
are demand-led, so we can 
respond to what clients want.” 
Indeed, until this year there 
were reports of 35 per cent 
growth per annum accompan- 
ied by moves to bigger and 
more expensive premises and 
an increase in qiiaUfiedJStafiL _ 
Of course, the City firms will 
survive this hiccough, though 
young high-flyers may have to 
wait longer for the pots of gold 
which go with an average of 
£470,000 revenue per partner. 
They too may feel the pinch if 
the financial institutions begin 
to cut into the domestic con- 
veyancing market 
The question is whether the 
small town and high street 
practice can continue and what 
will replace them. One City 
firm which has had branch 
offices over the south of 
England, for the last 40 years is 
closing them one by one. 

In the prosperous dormitory 
suburb of Ruislip, where there 
were seven firms in the mid- 
1980s there are now only two. 
One reason is the downturn in 
the property market. “When 
the hanks swoop in; it will be 
the nail in the coffin for the 
high street practice. 

“The present attitude of 
Thatcherism is that if it 
doesn’t make a profit, chuck it 
out the door,” says one partner 
in a firm with multiple branch 
offices, “and with legal aid 
being such a pain in the gut, . 
ordinary people will find there 
are no firms left” But at least 
the cut in interest rates may 
revive the property market 
Many small firms survive on 
criminal legal aid work. There 
is a twice-monthly payment 
“and that keeps the bank man- 
ager reasonably sweet” says a 
Hertfordshire practitioner. “As 
it is. the increases in legal aid 
do not keep pace with wages,. 
overheads and interest rates.” 

A suburban office costs £48 
an hour to run per partner and 
the charging rate for private 


clients is between £60-65. T am 
paid £22.50 for attending a 
magistrates' court for two 
hours. For the actual case that 
may only last three minutes, I 
receive nearly £50. There Is no 
prospect of an Increase in pri- 
vate work. Where I practise, 
there is no-one who can pay 
privately." 

One method of increasing 
fees is financing cast-iron civil 
actions such as those where 


the plaintiff fa the passenger ln_ 
a car accident "When it comes 
to it. you have to do that 
rather than take work on legal 
aid where you are paid less 
and wait endlessly for costs 
after the case is concluded." 

Mr Tony Holland, this year's, 
president of the Law Society,.- 
wonders whether it will be poe-“ 
sible to persuade solicitors to 
work in areas where they can- 
not hope to make a profit He 
sees a rise In law centres- 
attached to citizens' advice 
bureaux and funded by the. 
government as a solution to* ' 
the problem. As for the small: , 
practitioner, "we can’t 
vive,* says a partner fa. ax. 
three-partner small town praO-V; 
tice. "In 10 years we shall hash, 
had to merge with anothfcL 
local firm or have gone uadavy 
James Moctw/ 
Editor, New Law JauntSe '. 
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Why European link-ups are becoming more popular 

Loose networks catch on 


BIG MAY be. beautiful* but so 
is individuality. 'Such is this 
year’s trend in network think- 
ing. 

As law firms -look towards 
1992 and take r ealistic stock of 
their needs in the race to reap 
the rewards of- Europe, ft . 
makes sense to -consider the 
cost. 

Through groupings or net- 
works they can pool resources, 
contact and know-how, with- 
out necessarily losing their 
Identity. 

Groupings can range 'from 
the formality, of the Baker & 
McKenzie- type operation with 
one-firm branch offices across 
the wbrld. .down through near- 
merger,. formal and Informal 
groupings;, to the occasional 
meeting for exchange of ideas. 

The I990.preference has been 
for groupings which enable 
partkdpatmg firms to maintain 
their independence. 

Link-ups started becoming 
fashionable in the 1960s, with 
the emergence of Eversheds, 
M5, Euro-Link for Lawyers 
and . the Legal Resources 
Group.' Their popularity has 
increased with the. European 
Community’s introduction of 
the European Economic loter- 



Ladbrofce Group has recentfy [ 
promoted Marie Stevens, 40, r 
to iHMd its Jeoal department | 


est Group (EEIG), effective in 
the UK from July 1 1989 - 
which can cross borders and 
has corporate identity, but 
retains the individuality of 
members. 

The first EEIG was “Pariex", 
a grouping which originated in 
1971 with a link-up between 
Botes Wells & Braith waite 
(London, Ipswich, Sudbury) 
and German and Dutch firms. 
This year has seen a sprouting 
of many more EEIGs, and less 
formal groupings. 

They include LegaUiance, an 
EEIG set up in May by London 
firm, Baileys Shaw and Gfllett, 
with firms from West Ger- 
many, Italy, Spain, France, Bel- 
gium; the Association, formed 
in June between Morgan Bruce 
(Cardiff), Veale Was borough 
(Bristol), J & F Anderson 
(Edinburgh), and Charles Rus- 
sell Williams (London); 
Euxonot, an EEIG formed in 
July, by Blyth Dutton of Lo n- 
don and notaries from France, 
ttpTghmi «wii Luxembourg; »nd 
Forum, an EEIG composed of 
Holborn firm Jaqnes & Lewis, 
and Paris avocats, Chanln trier, 
Caffiard et Assodes. 

Also this year, the 40 mem- 
ber firms of Lawgroup UK 
joined np with Lawgroup 
International, a network of 
firms in Spain, the Irish Repub- 
lic, France, Switzerland, Jersey 
and Italy; and Network 92 was 
formed in September, between 
London solicitors, Saunders 
Sobell Leigh & Dobin, and 
firms In Brussels, Frankfurt. 
Leipzig, Lisbon, Madrid and 
Pans. 

Groupings me not confined 
to the EC. In March this year 
Nabarro Nathanson, already 
linked with West German and 
Australasian practices, linked 
up with US firm, Weil Gotshal 
and Mbnger. In May The Affi- 
ance was launched by linns 
from Belgium, France, Ger- 
many, Netherlands, and Spain, 
and aims to establish joint 
offices in Brussels, London and 
New York before the end of the 
year. And in September, City 
firm, Nicholson Graham & 
Jones formed a Strategic Affi- 
ance with US and Paris firms. 

The objectives of individual 
groupings vary. Same concen- 
trate on a referral system simi- 
lar to a dating agency, match- 
ing up UK clients’ needs with 
appropriate foreign law firms, 
or vice versa. Others concen- 
trate on the sharing of 


expenses or expertise. Others 
offer a one-stop service for 
local clients who intend to 
operate abroad. 

• Euro-Link for Lawyers 
operates a referral system. 
With 100 independent and care- 
folly- vetted member firms in 17 
countries and 60 commercial 
towns or cities, it puts mem- 
bers in touch with other mem- 
bers who can provide the local 
service their clients need. 
Listed as a contact for busi- 
nessmen in the Department of 
Trade and Industry’s docu- 
ment, “Single Market Guide to 
Practical Advice for Business", 
it generates work to members 
not only through the network, 
but also as a result of direct 
inquiries from businesses. 

• The Legal Resources Group 
shares technology, database 
and technological it col- 
laborates on recruitment, 

The 1990 preference is 
for maintaining 
independence 


t raining and marke ting. 

R has six members - Simp- 
son Curtis (Leeds, London), 
Alsop Wilkinson (London, 
Liverpool, Manchester, Hong 
Kong, New York); Dickinson 
Dees (Newcastle-upon-Tyne), 
McGrigor Donald (Glasgow, 
Edinburgh, London). Osborne 
Clarke (Birmingham, London), 
and Pinsent & Co (Birming- 
ham, T/mdnn 

H is currently creating a net- 
work of European firms. 
According to Mr Martin Shaw, 
its chairman, the group aims 
“to remain independent and 
competent, and to do things 
together in a way that is 
cost-effective”. He says its 
training programme has been 
particularly successful, ft runs 
about 200 courses a year, cov- 
ering every aspect of training 
for clerks, management and 
specialists. By pooling 
resources the group can pay 
for top quality tuition. 

• The Affiance objective is to 
share expertise In EC law and 
transnational law over a num- 
ber of jurisdictions, the trans- 
national work being done bum 
local offices. 

Group members are — 
Boden, Openhoff, Rasor, 
Schneider & Schiedermair 
(Cologne, Frankfurt, Brussels, 


New York); De Bandt, Van 
Hecke & Lagae (Brussels, New 
York); De Brauw Blackstone 
Westbroek (The Hague, Rotter- 
dam, Amsterdam, Brussels, 
New York, London); Jeantet & 
Assodes (Paris, Brussels, Cote 
d’Ivoire); Urla & Menendez 
(Madrid, Barcelona). 

Mr Frans Rosendaal, a part- 
ner in Blackstone Westbroek. 
describes the group as a “com- 
bination" of well-established 
firms in five home markets in 
Europe, and its objectives as 
"using and combining each 
other’s know-how and contact 
in the various home markets, 
while remaining independent” . 

• The Association operates a 
referral system and a on&stop 
service for clients. 

Through European contacts 
it can get information and 
advice on domestic laws with- 
out the client having to go to 
the area of interest; or, if be 
prefers, it can put him In direct 
touch with local lawyers. It 
also has the expertise to advise 
on EC law. 

Since its formation in June 
there has already been a pass- 
ing of business between The 
Association members, includ- 
ing European interest in the 
Morgan Bruce Polish office. 
Through the Edinburgh mem- 
ber it can give direct advice on 
setting up in Scotland, where 
commercial property law dif- 
fers from English law. 

As yet. The Association is an 
informal grouping of carefully 
chosen members. It hopes to 
draw in an Irish and perhaps a 
Manchester member in due 
course, ft does not contemplate 
EEIG status. "We don't see the 
need ” says Mr John Stuart, 
partner in J & F Anderson. 
“We show togetherness, but 
respect the independence and 
character of each firm." 

• Eversheds is different. It 
aims at formal merger by or 
before 1992, and is already 
operating as though it were a 
partnership. 

It is composed of six corpo- 
rate/commercial firms - Alex- 
ander Tat ham (Manchester), 
Daynes Hill & Perks (Norwich), 
Hepworth & Chadwick (Leeds), 
Ingledew BottereU (Newcastle), 
Evershed Wells & Hind (Bir- 
mingham, Nottingham, Derby, 
London) and Phillips & Buck 
(Cardiff) - which have all 
joined together to form a Lon- 
don firm, Eversheds. 

After formal merger, it will 
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US OUTLOOK 

A tighter market 


be the second largest firm in 
the country, with 184 partners 
across the OK It is undaunted 
by reported redundancies and 
rumoured rifts in overlarge 
city firms. “We’re different 
from the City firms,” says Mr 
David Vokes, a partner in 
Phillips & Buck. “We’re not 
depersonalised. We’re partner- 
isaL" 

He believes Eversheds' 
regional character will pre- 
serve it from the suffocating 
bureaucracy that afflicts large 
firms under one root He points 
out that it will benefit from 
regional contact in the current 
era of provincial commercial 
expansion, while clients will 
gain from the economy and 
convenience of local advice 
and close clientfpartner rela- 
tionships unknown in City 
firms. 

Mr Victor Semmens. 
Eversheds' chairman, sees 
merger as essential and 
believes other groupings will 
have to merge to survive effec- 
tively. He says failure to merge 
means competition between 
members, inconsistent report- 
ing structures, the impossibil- 
ity of monitoring standards, 


Economies of scale 
“can be achieved 
without mergers” 


and the creation of another 
level of overheads - “You’re 
selling geographical advan- 
tages, not quality." 

Mr John Bowen, senior part- 
ner in Morgan Bruce, of the 
Association, disagrees. He 
believes that firms with dis- 
tinct and not necessarily com- 
patible characteristics can 
achieve economies of scale by 
means other than merger. He 
says: “One disadvantage of a 
monolithic firm is the loss of 
control and flexibility to adapt 
to local conditions.’* 

The majority prefer indepen- 
dence, at least for the time 
being. 

Eversheds' trial marriage 
has been blessed with har- 
mony, which no doubt will 
continue once the knot is tied. 
But this case most be unusual. 
Most firms, comfortable in the 
understanding at their own 
ways and their own clients, 
and of personalities of partners 
they have chosen, nurtured or 
grown up with, hesitate to 
jump in with too many strange 
bedfellows. 

They contemplate co-opera- 
tion with caution, and only to 
the extent that economy, con- 
venience and client needs 
direct 

Rachel Davies 


THE PARTY is over for 
American attorneys. After a 
decade of rapid expansion. US 
law firms are entering a period 
of introspection as they scram- 
ble tor business and urgently 
seek to control costs. 

By any foreign standard, the 
statistics are still staggering. 
Baker & McKenzie, the largest 
US firm, retains its first-place 
ranking in the National Law 
Journal's 1990 survey of the 
top 250 partnerships which was 
published last month. 

The Chicago-based firm has 
increased the number of its 
lawyers by 180 since last year 
to 1,519. They are scattered 
across almost 50 national and 
intftirmHrwiai branches, includ- 
ing Bangkok, Tokyo, Budapest 
and Gbangzhou In China. 

According to American Law- 
yer magazine, its 1989 gross 
revenues were $S41.5m. That 
«kti makes it only number two, 
after Skadden Arps Slate 
Meagher and Flom, the New 
York firm with 1433 lawyers, 
which billed $517.5m last year. 

For the igwdiTig measure of 
profitability, however. New 
York's Cravath Swaine and 
Moore remains at the top. Only 
number 70 by size, with 309 
lawyers, the firm allegedly 
achieved the staggering level 
of 31.77m profits per partner. 
(None of the figures is publicly 
admitted by the firms). 

American business indulged 
in a spree of mergers and 
acquisitions over the past 
decade, while the leading cor- 
porate law firms took their 
share of the spoils with pre- 
mium hilling. Now this work 
Has declined, as have partner- 
ship fees. 

“We are seeing a period of 
increased competition for busi- 
ness. Revenues are up but prof- 
its will be lower for the year," 
says Mr Peter Mullen, execu- 
tive partner at Skadden Arps. 
“They are down from a pretty 
high level,” he adds, but con- 
cedes that “this is a good time 
to review our costs." 

Mr Reece Morrison, a part- 
ner in accountants Price 
Waterhouse in New York, cau- 
tions that “it is a selective 
slowdown, which has dispro- 
portionately affected" the lead- 
ing Manhat tan law firms Kke 
Skadden Arps. Despite the 
early signs of recession in the 
US, there is still plenty of work 
- and bankruptcy and liquida- 
tion practice is growing. 


Nevertheless, he sees the 
market tightening across the 
country. Coupled with the 
downturn in corporate activity, 
many businesses are now 
developing their own in-house 
law departments to provide 
legal services, and more closely 
monitoring the work which is 
still given to outside law firms. 

Industry statistics also seem 
to indicate a clear slowdown. 
For the top 100 firms by bil- 
lings, revenues per lawyer 
increased by only 6.3 per cent 
during 1989, compared with 13 
per cent in the year before. 

Another indicator Is the 
starting salaries of associates 
fresh out of law schools. After 
several years of rapid upward 
shifts, many firms have main , 
tained 1989 levels - at around 
$83,000 in New York. 

One firm that has b e n efi te d 
from this deceleration is the 


"Nervous smaller 
firms see a merger as 
their salvation" 


legal consulting firm of Hilde- 
brandt, with offices across the 
US and now in London. “The 
profession is really levelling 
off. We are doing a lot of 'wor- 
kout’ counselling to save 
firms." says Mr Brad Hilde- 
brandt, chairman. 

Mergers between law firms 
which have fuelled recent 
rapid growth - are continuing. 
But while they were once a 
mech anis m to expand busi- 
ness, he says, now “smaller 
firms are nervous and see a 
merger with a large firm as 
their salvation." 

In April, Mr Hildebrandt 
sent a memo to clients, warn- 
ing them of the slowing pace of 
activity and recommending 
that they watch expenses 
dosely anrl mu nre staffing is 
in line with business. 

“When you're making enor- 
mous sums, you wink at the 
excesses" he says. Now cost 
control has become crucial, 
there has been a general damp- 
ening in recruitment of new 
staff, and even redundancies. 

Tighter management is 
beginning to f orce partnerships 
to operate “more as a business, 
and as a professional 
clique”, adds Mr Morrison. But 
in the current property mar- 
ket, lawyers are unable to 


reduce one crucial cost* that of 
their office space. 

“You could downsize to 
zero," Mr Hildebrandt points 
out A more sensible strategy 
is to focus on generating new 
revenues. As a result, some 
attorneys have retained public 
relations firms, using seminars 
and other strategies to catch 
the eye of potential clients. 

Partners are having to 
become more responsive. “We 
foster better communication, 
such as confirming expenses 
with our clients," says Mr Mul- 
len. “We also stress the impor- 
tance of ‘cross-selling.’ If you 
represent clients in one matter, 
maybe you interest them 
in using us In another.” 

A different approach to gath- 
ering business is the lateral 
movement of attorneys. Mr Hil- 
debrandt says it was hardly 
noticeable 10 years ago, but he 
estimates that today 40 per 
cent of partners have switched 
from another firm. They gener- 
ally bring substantial client 
business with them. 

“Hie attitude now is if you 
don't have the clients, go find 
the lawyers with them,” he 
says. Frequently a group of 
partners will move together, 
taking their “portable practice” 
with them - and leaving their 
former firm severely weakened 
in that speciality. 

Lateral moves and mergers 
have wreaked havoc on the tra- 
ditional structure of partner- 
ships' Lockstep compensation, 
where partners are compen- 
sated according to their senior- 
ity, has all but disappeared in 
large firms, to be replaced with 
performance-based pay. 

The employment structure of 
large firms is also becoming 
more complex. In the past, 
associates either became part- 
ners or left. There is a growing 
trend to employ “senior attor- 
neys” with niche specialities, 
or gradually to integrate attor- 
neys from other firms. 

One final dear trend is the 
expansion of some of the larger 
firms overseas, particularly in 
Europe where they may advise 
on acquisitions and joint ven- 
tures in both the EC and east- 
ern Europe. “It is driven by 
their perception of a business 
base,” says Mr Hildebrandt. 
“Not that their perception is 
necessarily accurate.” 


Andrew Jack 


Our reputation is growing 



all round the world. 

Sinclair Roche & Temperley is a major commercial law 
firm whose services cover all aspects of finance, 
commerce, insurance, shipping and aviation law. With our 
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THE LEGAL PROFESSION 4 


Corporate lawyers need new expertise, says Celia Hampton 


Crime — and the City 


LAWYERS’ EARNINGS in the 
first Guinness trial which 
ended in August were esti- 
mated at £7.5m. Where fees of 
this magnitude are involved, it 
is a racing certainty that the 
leading names of the legal 
world will be close at hand. 
But crime? Surely not. 

Times have changed. Even 
five years ago the large com- 
mercial law firms would have 
looked on a criminal practice 
as at best eccentric. Now it is 
not unusual tor solicitors doing 
corporate work openly to 
admit that they are involved In 
a criminal case, be it Guinness, 
Barlow Clowes or Blue Arrow. 

The Companies Acts have 
always been framed in a penal 
form ("no prospectus shall be 
issued ...") and they are pep- 
pered with criminal offences. 
But instead of an occasional 
low-profile appearance in a 
magistrates' court, solicitors 
specialising in corporate law 
may now find themselves tied 
up for months, or even years, 
in the criminal courts. For 
example, Mr Anthony Vernon 
of Boodle Hatfield is acting for 
Mr Jonathan Cohen, former 
chief executive of County Nat- 
West and one of 14 defendants 
in the Blue Arrow case. 

Mr Vernon sees the case as 
an extension of the firm's nor- 
mal workload: business litiga- 
tion, corporate and commercial 
work, and the City regulatory 
regime, especially its disciplin- 


ary side. It is a natural progres- 
sion from, say, disciplinary 
hearings at the Stock 
Exchange, through DTI investi- 
gations, to the criminal courts. 

The development of criminal 
work associated with corporate 
or securities law can be traced 
to the political and economic 
changes of the mid-1980s, espe- 
cially the liberalisation of 

flnanraal services. 


Liberalisation of 
financial services led 
to an explosion of 
opportunities to fiddle 
other people’s money 


There was an explosion of 
opportunities to fiddle other 
people's money, well beyond 
the Dowers of the old City 
regime to control New layers 
of regulation were added and, 
inevitably, the criminal law 
made its appearance as regula- 
tor of last resort 

Moreover, it was thought to 
be politically unacceptable for 
"the City" to get away with 
regulatory fines where “a sim- 
ple thief 1 would go to prison. 

The new intensity of regula- 
tion came to embrace all com- 
panies. in their role as victim If 
not as actor. Encouraged by 
the economic boom, mecha- 
nisms of great legal intricacy 
were invented for raising capi- 
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tal. corporate restructuring, 
takeovers and management 
buy-outs, and these were aug- 
mented by complex debt finan- 
cing techniques after Black 
Monday. City law firms were 
central to these developments. 

Ensuring that their corpo- 
rate clients complied with all 
the rules became a vital func- 
tion for the City firm. The 
dividing lines between civil lia- 
bility, regulation and the 
threat of criminal sanctions in 
effect disappeared. 

If, for example, a client was 
p lannin g a big new issue of 
shares, it would have been 
irrational to use one law firm 
for the civil and regulatory 
aspects and another to advise 
on potential criminal liability. 

This mingling of civil, regu- 
latory and criminal liabilities 
led City’ firms to contemplate 
criminal questions. And the 
authorities began to prosecute 
high-profile City suspects for 
ordinary crimes of dishonesty. 

Allegations of theft or con- 
spiracy to steal or defraud fea- 
ture in both Guinness trials as 
well as in the Barlow Clowes 
and Blue Arrow cases. Theft 
and fraud are more vivid in the 
popular perception than the 
more technical offences which 
might be charged. A technical 
offence, eg failure to disclose a 
particular fact by a certain 
date, may be easier to establish 
and might be tried summarily 
by magistrates. 

The decision to prosecute for 
theft or fraud has implications 
for Justice and the legal profes- 
sion, because of the cost of 
such trials. If people are 
involved in arcane financial 
dealings, the prosecution, 
before deciding whether to 
charge an ordinary crime, has 
to be ready to explain it in 
plain language to a jury. 

From the moment of charge 
or arrest - preferably earlier 
- the accused needs compe- 
tent legal advice on both the 
substantive law and the crimi- 
nal aspects. 

Solicitors with experience in 
criminal law are wanted at this 
stage perhaps even more than 
experts in corporate and secu- 
rities law. Since these skills 
may not coincide in one firm, 
the defence is often managed 
by a committee rather than by 
a single lawyer. The bar also 
gets involved at an earlier 
stage than in regular criminal 
defence work. 

The City firms certainly 
have the capacity to develop 
criminal law expertise but time 
and some unusual training 
activity will be needed. Exper- 
tise in the police station when 
a shell-shocked executive has 
just been arrested is every bit 
as important as deciding 
whether a money transfer was 
an appropriation under the 
terms of the Theft Act. 

Recruiting criminal lawyers 
from the public service is only 
a partial answer, since their 
experience comes neither from 
defence work nor from private 
practice. Such recruitment is 
common in the US, but the cir- 
cumstances are different many 
US suspects are able to negoti- 
ate with the authorities aim so 
avoid arrest and trial. 

A law firm which has speci- 
alised for half a century in 


trial) is doing. 

It is in defending individuals, 
however, that law firms not 
previously involved in this sort 
of crime may have an opportu- 
nity for practice development 
City firms advising companies 
cannot act for individuals 
accused if they find that, say, 
the chief executive or treasurer 
may be sitting in the dock 
alongside the company. 

The high public profile of 
this work wifi, of course, only 
last as long as public policy 
continues to support and fund 
criminal trials in the mann er 
exemplified in the Guinness 
case. The Serious Fraud Office 
has cases involving £1.16bn 
under investigation or await- 
ing triaL It will be some years 
before we can say for certain 
whether crime has become 
respectable. 

Celia Hampton is executive 
editor of the Financial Times 
Business Law Brief- 
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Marcus Lee-Steere on new opportunities for lawyers 


It pays to advertise on TV 


white collar crime from the 
criminal side is Peters & Peters 
of Loudon. Almost all its work 
is referred to it by other profes- 
sionals - accountants, law 
firms or barristers' chambers. 
Mr Monty Raphael, a partner, 
says that he has had to learn a 
lot about securities law and 
practice, but his and the firm’s 
special skills lie in handling it 
in a criminal context. 

There is a shortage of such 
specialist firms. Peters & 
Peters can act only for one 
defendant per case, and it is 
always fully employed. The 
firm acted for Mr Anthony 
Pames, the City stockbroker 
jailed for 2'/* years for his part 
in the illegal Guinness share 
support operation, for example. 

In a complex case with, say, 
six defendants, the defence 
needs at least six law firms 

but, for complete coverage, as 
many as 12 may be desirable. 

According to Mr Raphael, 
what is wanted is a sort of net- 
work of lawyers (possibly 
across national borders since 
many complex frauds have an 
international dimension) who 
are available to act in these 
cases. Under his aegis, the 
International Bar Association 
has set up a UK national group 
within the Committee on Busi- 
ness Crime so that practitio- 
ners in relevant fields can get 
to know each other. 

A company that is charged 
with a criminal offence may be 
able to afford its regular legal 
advisers: hence, the City firms’ 
involvement. However, there 
could be problems: for exam- 
ple, does its legal expenses 
insurance cover a criminal 
prosecution for fraud? 

The predicament for individ- 
uals is far more serious. Corpo- 
rate men and women are taken 
out of the corporate womb 
when charged. Some employers 
or ex-employers may pay their 
legal costs, but even this gener- 
osity could raise company law 
diffic ulties. Directors may have 
liability insurance, though it 
may not extend to defending 
fraud charges. 

Others will have to spend 
everything they have on 
defence lawyers, transferring 
to legal aid when that is spent, 
or defend themselves in per- 
son, as Lord Spens (a defen- 
dant in the second Guinness 


PEOPLE IN television 
generally believe that the legal 
profession's view of advertising 
is roughly similar to the Pope’s 
on contraception. 

It came as some surprise 
therefore when a recent semi- 
nar in Leeds, discussing this 
very subject, (legal advertising, 
not contraception), attracted 
more than 70 lawyers from 
across the Yorkshire region. 

Perhaps so positive a reac- 
tion should not have been a 
surprise. In an era of radical 
change and interned de-regula- 
tion. solicitors and barristers 
have to meet the needs of far 
more discerning consumers. 

Mr Austin MltchelL MP, as 
keynote speaker, outlined the 
changes that have taken place 
starting with the House Buyers 
Bill in 1384, and culminating 
with the Courts and Legal Ser- 
vices Bill which clearly places 
the profession in a highly com- 
petitive environment 

He summarised the bill’s 
implications by saying that the 
profession has come to the end 
of the road or self-interest that 
it has trodden since the war, 


and Is now at the beginning of 
the road of a true service 
industry. It Is this process of 
change that has so often in the 
past brought, about a new 
acceptance of consumer media, 
particularly television. 

A prime example is the 
advertising of legal services in 
the US. Since 1977, when it was 
first permitted, the amount 
spend on TV advertising has 
grown from 582,000 to over 
S82rn in 1989 alone. 

In the late 1970s, the US legal 
profession faced problems simi- 
lar to those that British law- 
yers will have in the 1990s, cen- 
tred around an under-utilised 
legal system, and a low level of 
public awareness and support 

An American Bar Associa- 
tion report compiled at -the 
time said that advertising not 
only had the potential to 
improve public perception of 
attorneys, but was likely to 
increase their chances of being 
contacted. Subsequent growth 
in ad spend bears witness to 
this. It would not have been 
possible unless the market had 
also grown. In essence, adver- 


WOMEN 


They still seem 
second-class 


NEARLY 70 years ago. the first 
woman solicitor's name 
appeared on the Rolls. Carrie 
Morrison was admitted in 
December 1522. the same year 
that Ivy Williams became the 
first woman barrister. Both 
had been helped by the Sex 
Disqualification Act of 1919. 

Just how far have women 
progressed in the profession 
since then? Are they still 
second-class? Or have they at 
last achieved equality? 

On the 60th anniversary of 
Ms Morrison's qualification, 
one woman solicitor - who 
declined to be named - com- 
mented in a newspaper that 
women articled clerks “don't 
mind being lower paid. Apart 
from the money, there is job 
segregation. Yon are expected 
to do family law or conveyanc- 
ing. If you do a divorce case 
yon find nine times out of 10 
there's a woman dealing with 
the case on the other side.” 

Another newly-qualified 
woman solicitor who had been 
articled to a well-known radi- 
cal firm said: “I wanted to do 
trade union work but the argu- 
ment against my doing it was 
that trade unionists would 
pinch women’s buttocks." 

Have things changed for the 
better in the past decade? Cer- 
tainly, in obtaining articles 
solicitors face little discrimina- 
tion. Over 46 per cent of those 
admitted now are women. 

It is at the assistant solicitor 
and salaried partner level that 
the fell-out begins, believes BAs 
Marcia Hutchinson, of Walker 
Morris in Leeds. "The problem 
for women is the ’mummy 
track’. At the age of 30 a career 
becomes problematical if one 
intends to have children and 
the danger is a woman will be 
railroaded into a dead-end job." 

Other women agree. “There 
is a need to prove yourself on 
the subject of children before 
you are promoted," says one. “I 
was in a firm with around 50 
partners," says another. “Five 
were women and, of those, four 
were unmarried. “There was a 
discussion about a creche," 
6&ys a third, "but the vote 
went in favour of a car park." 

To be one of the first female 
partners in an otherwise all- 
male firm can also cause head- 
aches. “You are excluded from 
social events where a lot is 
actually done." says a woman 
solicitor in the provinces. "If 
you don’t drink, you are less 
likely to know people and so 
less likely to be promoted.” 

Discrimination against 
women at partnership level 
still happens. “In the firm I 
was in, women salaried part- 
ners had to wait at least three 
years for equity status while 
men had only to wait two,” 
says a woman solicitor. 

According to Ms Rachel Bur- 
nett, chairperson of the Associ- 
ation of Women Solicitors, 
whose membership totals 
around 4,000 of the 15,000 
female solicitors, “women can 
now get through on merit." 
The association organises 
courses for women returning 
after their children have grown 
up and plays a large part in 
helping them on job-sharing 
and working from home. 

Most women say the problem 
will almost solve itself by the 
end of the decade. “There win 
be so many in the profession it 
win cease to be a problem. 
When people Stop t hinkin g 
about it, we will have arrived.” 

But, says Ms Lesley Lintolt 
of Penningtons, "there are stffi 
too few female solicitors In 
commercial corporate banking 
and shipping departments." 

The problems lie partly with 
the firms and partly with the 
clients. “The partners worry 
about what the clients will 
think" and “clients do not 
expect that they will come 
across women In senior posi- 
tions” are typical comments. 

Women at the bar, with an 
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rising has brought about a vast 
increase in the numbers of peo- 
ple actually turning to an 
attorney fbr advice. 

Many of us may dislike the 
nature of American lawyers’ 
commercials, but it is clear 
that legal services are now 
very much a part of the aver- 
age US consumer's way of life. 
The profession is seen as 
approachable, and them is a 
real appreciation of what a 
lawyer offer, that has yet 
to occur in England. 

Within the English and. 
Welsh legal profession, televi- 
sion advertising still encoun- 
ters some scepticism. Yet It 
remains the most effective 
means of communicating with 
the consumers, and is far more 
accessible than is generally 
acknowledged. 

With the UK split into 15 
separate ITV regions, any firm 
is able to target local consum- 
ers without the need, or 
expense, of a national cam- 
paign. However, the operations 
of many solicitors are highly 
localised, and some of the 
larger TV regions may still cre- 
ate some wastage. Fortunately 
some contractors, Yorkshire 
Television for example, now 
offer split transmission ser- 
vices so that a firm could 
advertise in its most appropri- 
ate catchment area. 

Regional television has been 
successfully used by solicitors 
in Scotland since 1987. The 
Edinburgh. Aberdeen and Tay- 
side Solicitors’ property cen- 
tres are now major advertisers, 
and more general legal services 
are also heavily publicised. 

One of the earliest to do so 
was the firm Ross Harper & 
Murphy, whose first commer- 
cial, in 1987, publicised a crimi- 
nal legal advice service. This in 
itself created a great deal of 
interest and established the 


firm's name as a major legal 
practice throughout Scotland,: 

It is also worth notixq; that 
the Law Society of Scotland 
and Solicitors Financial Ser- 
vices Ltd have recently 
embarked on major TV cam- 
paigns aimed at encouraging a 
wider use -of legal services. 
That is something which ho 
doubt the (England) Law Soci- 


ety will watch with interest 
The Leeds seminar also high- 


lighted many of the ways in 
which television can be used 
by solicitors in England and 
Wales, and a current campaign 
by Hull firm, Philip Hamer & 
Co Is one example. 


As with the Ross Harper 
immercials. this campaign 


commercials, this campaign 
has generated inquiries lor 
many aspects of the firm's 
work, which fiirther illustrate* 
the power of television 1 q 
develop new business across a 
very broad spectrum. 

There are of course numer- 
ous other possibilities. Convey- 
ancing and financial services 
for example, are both areas 
where there will potentially be. 
competition, and . where televi- 
sion advertising and a properly 
structured marketing plan can 
contribute effectively to future 
business growth. 

As Mr MltcheS commented 
in his summary, the c h alle n ge 
now is to become a service 
industry truly serving the con- 
sumer. In doing so, many firms 
are going to have to. look 
closely at new opportunities 
ami ways to marketand adver- 
tise their services. 

There is an urgent need fbr a 
more receptive approach to 
madia opportunities, television 
included, for the profession to 
retain Its competitive edge into 
the 1990a. 

The author is the i B us ines s 
Development Executive of 
Media & Airtime Sales Ltd- - 
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IS PLEASED 


almost equal number of male 
and female entrants, also suf- 
fer from stereotyping. Crime, 
matrimonial and Immigration 
work is, generally speaking, 
their lot There are still prob- 
lems In getting places in cham- 
bers. There is also a belief that 
women solicitors are in a bet- 
ter position than their counter- 
parts at the bar. 

What is certain is that 
women are under-represented 
both on the bench and in posi- 
tions of influence in both sides 
of the profession, with few 
heads of chambers, although 
Ms GDI Babington-Browne will, 
next year, become the first 
woman president of the power- 
ful London Criminal Courts’ 
Solicitors' Association. 

The likelih ood of a woman 
becoming president of the Law 
Society or chairperson of the 
Bar Council in the next decade 
is as remote as a Lady Chief 
Justice in the next 50 years. 
Women may have made stri- 
king improvements in status in 
the last decade but there is still 
a long way to go to achieve 
true equality. 

James Morton I 
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Business no longer shelters behind national frontiers, and lawyers have to go with 
their clients into world markets. There they find evermore complexlocal rules, and. 
the very systems set up to ease cross-border business - for example, the EC and 
GATT - are themselves getting more intricate and ambitious. The business lawyer 
of the 1990s needs not only an extraordinary breadth of legal knowledge, but a 
depth of understanding too. 
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LONDON STOCK EXCHANGE 


Ty Oil price slide helps share prices 


FALLING CRUDE oil prices 
yesterday came to the aid of a' 
UK stock market discouraged 
by the latest ..data on the 
domestic economy- and suffer 
i ng aga in, from a dearth of 
investment interest However, 
inspired by a -strong opening 
on Wall Street, the UK market 
advanced by 21 FT-SE points in 
the second half of the session, - 
only to dose well off the top as 
the insurance sector turned 
sour on reports that propert y 
subsidence claims had doubled 

to the UK as a result of this 
year’s hot summer. 

Small turnover was the chief 
complaint among traders 
depressed by confirmation of 
staff layoffs at Klein wort Ben- 
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son, the UK merchant bank, in 
the wake of its unfortunate 
deal in shares of Premier Con- 
solidated Oilfields. 

The slide in oil prices contin- 
ued in New Toxic where Brent 
crude for December delivery 
dinned to XfljLflS. hroueht ster- 
ling down and prompted sap- 
port for overseas earning 


stocks. But across the broad 
range of equities, business was 
painfully thin as traders 
awaited tonight’s Important 
speech in the City of London 
from Hr John ftfejor, the UK 
chancellor of the exchequer. 

The session opened slug- 
gishly, with share prices edg- 
ing ahead as a few bear posi- 
tions were bought in ahead of 
the closing of the equity trad- 
ing account today. There was 
some surprise when equities 
paid little heed to the 
announcement of the latest UK 
bank lending, average wages 
and unemployment data, 
which were regarded as nega- 
tive for investors and brought 
a downturn in UK bond prices. 


Equities had merely blinked 
at the news, shading only 
briefly into negative territory 
before rebounding quickly as 
Wall Street came in strongly - 
although there was no great 
upturn in business in London. 
The lack of follow-through 
became evident when Insur- 
ance shares reacted quickly 
when a leading insurer warned 
some broking houses that prop- 
erty subsidence claims were 
hurting. 

By the close, the gain in the 
FT-SE Index had been reduced 
to 14.6 for a final quotation of 
2,062.6. Market strategists hold 
divided views on the outlook 
for equities, some still warning 
that Footsie 1,880 is possible 


while others hope the market 
can regain the 2,100 mark 
before Christinas. 

Seaq volume reached only 
359.6m yesterday against 
Wednesday’s 545.9m which 
took in the major deal in Pre- 
mier Consol ir js ted stock. Sta- 
tistics from the International 
Stock Exchange show that 
retail investment activity, 
which rose sharply but very 
briefly following the British 
government’s decision on ERM 
entry, has now fallen away 
again. Average retail turnover 
in the first three days of this 
week was 2655m compared 
with the £lbn to £2bn daily 
totals recorded earlier in the 
month. 


FINANCIAL TIMES STOCK INDICES 


1090 Since GompHnflon 

Kgh Low High Lp» 

84.20 74.13 127.4 49.18 

(2/1) (30/4) (871/35) (3/1/751 

32.91 83.80 105.4 50.53 

(B/1) (30/4) (28/11/47) (3/1/75) 

1908,3 1510.4 2008.6 49.4 

13/1) (34/3) (5/9/89) ( 26/6/40) 

378.5 163.2 734.7 43.5 

(B/2) (15/6) (15/2/83) (26/10/71) 

2483.7 19902 2463.7 B88S 

(3/11 {2 3/8) ffll/W (3*7**) 

Baata 100 Govt. Sacs 1S/I0Q6. fiend Ini 1928. 
Ordinary 1/7/35. Gold mines 12/9/53. BAUtu 1000 ' 
FT-SE 100 31/12TO £ Nil 908 

GILT EDGED ACTIVITY ” 

Imtootr Oct 17 CM 10 

Gilt Bargains 94.3 112.4 

! 5 -Day average 1006 100-2 

•SE Activity 1974. 

J t Excluding Intro- marticrt business 
1 & Ovorsoas turnover. 

1 London report and latest 

'} Share index: Tel. 0898 123001 ; 


GawrtmwMSscs 


Find IntorMt 

Onftnary sh*n 

Gold Unas ' 

FT-SE IMSfatra 

Ord. Dfv. Yield 
Earning Ykt 5i(full) 
P/E Ratk>(Nat)(*) 


79.43 79.70 79.51 79.73 7997 84.70 

8887 0090 8&B5 8093 8899 mST" 

"iiioi isaaa TS53 1627.2 1 822.0 1772 T 

ifioa mi iaj iiri iToi iaT 

20626 2068.0 2063.6 2101.B 21004 21893 

5.92 S.09 5 95 5 89 _ 5 89 4.63 

12.35 12.50 12.42 12.30 12.35 11.18 


SEAQ Barfl/fi 4.45pm 17.459 18.005 19-232 19.614 18.181 20.915 

PaiiHv TumovalbnU - 794.37 AfiO 11 cn 31 m -DC m 


Equity Tumovor(&n)t 
Equity Bareainst 
Sharss Traded (ml)t 


724.37 862.34 57 B 31 860.69 7B5.00 

17.338 17.222 18.467 16.748 20.703 

364.8 3Q6.7 234.8 283 8 333* 


Shares Traded (ml)t - 364 8 306.7 234.8 283 8 333* 

Onflow* Share Max, Hourly changes Day's High 1623.3 Day's Low 1601.2 

Open 9 am lOam 11 am 12 pm 1 pm 2 pm I 3 pm fo pnT 
16042 1 1 1804.81 1 1603.5 1 1 1602.1 1 |l«g^l |l603-ll |l6CS-8 1611.7 1623.1 


FT-SE, Hourly changas 


Day’s HlQh 20889 


Day's Low 2065 8 


Open 9 am I 1 10 am 11am I2pm||ipm 2 pm 3pm 4 pm 

2069.8 2068.9 2068 3 206&5 2066.51 2066.4 2070.1 2075.7 2088.0 


- - Ki : i 


Insurers 
subside 
at close 


Composite insurers traded 
erratically, first on the upside 
to stories of possible imminent 
takeover moves in the UK 
arena by Axa-Mldi, the French 
insurance group, and then on 
the downside to bearish talk 
about big profits downgrades 
triggered by fears of major 
claims over household subsi- 
dence. ‘ 

Early gains in the sector 
were rapidly reversed after 
Axa-Midi, the French group 
favoured as a possible bidder 
for a UK composite insurer - 
or perhaps for Prudential's 
reinsurance subsidiary, Mer- 
cantile 4 General - dashed 
takeover hopes tv announcing 
no more than an internal cor- 
porate restructuring: - 

The final blow came with 
reports that one of the compos- 
ite insurers had informed ana- 
lysts of a doubling in subsi- 
dence claims ..since, the 
summer; this- nwiaaghaH a 
wave of selling throughout the 
sector. .- . ' 

Talk in the market suggested 
a series of big profits down- 
grades. HoareGovett’s Chris 
Hitching raid that subsidence 
losses -wfil be much higher 
than previously expected", and 
win affect the companies with 
big household exposure, such 
as Royals, Sun Alliance and 
Legal. A General* “The net 
effect could be that Royals and 
Sun ^fUlapce may post full 
yw^jP^^m^resarfflOQm ," 

bearish vie* df 

Royals* dfridehd prospects as 
had, US lginestaient houses. . 

Commercial^ Union closed 
9% down at 4fi0%p, Guardian 
Royal off at 183p, Royals 14 
lower at Sffip and. Sun Affiance 
9% cheaper at 292 Vip. 

Mixed views 

Trafalgar House rebounded 
from weakness on suggestions 
that an investment, fund had 
taken a positive view over 
prospects for the group’s final 
dividend. Two London securi- 
ties houses were said to be rec- 
ommending the stock; Salomon 
Brothers advised clients to 
switch from P&O into Trafal- 
gar, on the basis of the for- 
mer’s outpezformance over the 
past six months.' Analysts hold 
mixed viewB cm dividend pros- 
pects, believing that much 
depends on whether any other 
major UK grou p cuts - its- divi- 
dend before Trafalgar reports 
in December. 

Two large deals, each of L6m 
shares, were transacted yester- 
day as Trafalgar rose 9 to 197p. 
The volume of &2m shares was 
one of the heaviest for any 


Bank of 
Ireland 
changes UK 
structure 

■ BANK OF IRELAND is 
restructuring ttsUK operations 
and integrating them with the 
retail division under managing 
director Mr Pat MaRoy. Mr 
Richard Keatinge has resigned 
as chief executive Britain and 

member of the court of Bank 

of Ireland. He remains - 
chairman ofBank of Ireland 
Home Mortgages, and British 
Credit Trust; anti as an. # 
executive member of Bank of - . 
Ireland Britain. 

■ MrRnssdlLehnanbasbeen 
appointed the first director . 

of international equity broking 
at CREMTLYONNAB, and 
the first foreigwr.to take iup - 

a senior post in the bantfs 

capital markets division in 
Paris. Mr Michael Kerr-Dineen 
takes over from Mr L e.im an 
as head of Institutional 
equities at Laing & 
Cnnckshflnk*t3tt bank's 
London subsidiary; retaining, 
responsibility for Laing & 
Cruickshankfrx vestment 
ygnngomimt,' the private client 
arm. 

■ Mr MkhftriMallinscai has 
been appointed to board 

of THE LONDON SMALL 
BUSINESS PROPERTY 
TRUST. He recently retired 


FT-SE Index constituent Mr 
Charles Pick of Nomura 
Research, who rates Trafalgar 
a potential recovery stock, said 
another cut in UK interest 
rates would help the group 
maintain its final payout. 


Smiths Industries gave back 
some of the recent gain which 
followed optimism over 
increased orders from Boeing, 
the US aircraft maker. Smiths 
supplies components for most 
Boeing aircraft, and United 
Airlines has placed a record 
*22bn (ElLlbn) order for the 
Boeing 777 twin-engine wide- 
bodied aircraft 

The dull trend in Smiths’ 
shares, 4 off yesterday at 198p, 
did not signify any reduction 
in tWfl optimism, said analysts, 
but merely investment «hth<i ti 
ahead of the annual results, 
due next Wednesday. The 
weakness of -the US dollar may 
have an adverse affect but ana- 
lysts still expect higher profits, 
predictions ranging from 
£U3m to £LL8m, compared with 
£HL7m last year. 

Second-half performance 
could be influenced by a 
rescheduling of orders by Boe- 
ing and slower growth in the 
medical division, said one 
researcher, who thought that 
the shares were unlikely. to 
outperform. 

Fisher uncertain 

-Better-than-expected full 
year results from Albert 
fisher, the fresh food distribu- 
tor and processor, gave its 
shares only a marginal boost 
as worries continued about the 
possibility of the company 
making an acquisition. Fisher 
dosed 2 higher , at ll2p after 
profits, increased -.65 p&cent.1&: 
£74.4m, slightly more than 
market forecasts. : 

.. Dealers said Fisher would 
have dosed TUgfrgr were it not 
for the bid speculation. Mr 
Tony Millar, executive chair- 
man, predicted to analysts that 
the food distributor would be 
in the FT-SE 100 Index by the 
end of next year. 

Although fisher may hit its 
targets by organic growth, ana- 
lysts believed a takeover seems 
the more likely route into the 
Index. Dole, a US fresh fruit 
produce company, was the 
most widely expected target for 
Fisher. However, that caused 
Geest, mentioned as a Fisher 
acquisition candidate, to slip 2 
to 268p. Another possible tar- 
get was Polly Peck’s Del Monte 
division. Analysts left their 
profit forecasts for the current 
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year unchanged at £93-94m. 

Standard Chartered , in 
which Malaysian businessman 
Mr Khoo Teck Puat recently 
increased his holding to 7.34 
per cent, lost 4 to 264p. Turn- 
over wapanHoH from a routine 
500,000 to 5.9m after a line of 
5.4m shares was recorded on 
tint Seaq ticker only nrinntsa 
before the dose. 

Lloyds Bank shares were 
unsettled during early HfiaWngg 
by. a bearish note from Smith 
New Court The shares slipped 
to 274p before rallying to close 
only 3 off at 277p after news 
that Brazil had offered to pay 
$L2bn . of interest on its debt 
arrears during 1991. Brazil has 
not paid interest on the debts 
jSincp ^Juiy 1989. Mr Chris 
Wheeler at T^hmari Brothers, 
the US investment bank, said 
the news represented “a wel- 
come break to the debt logjam; 
if a certainly positive news for 
Lloyds and Midlan d" Midland 

edged 2 higher to 192p. Nat- 
West were a similar amount 
firmer at 259p in spite of what 
were described as poor third 
quarter figures from its US 
subsidiary. 

Hambros. the merchant 
bank, eased 2 to 213p after a 
profits downgrade. Gerrard & 
National, the discount house, 
lost 7 to 278p following the 
Interim statement. 

A buy recommendation 
issued by Mr Simon Willis at 
County NatWest produced 
heavy activity in Willis Cor- 
roon which touched 21 lp 
before ending the day at 209p, 
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APPOINTMENTS 


as property director of 
Prudential Portfolio Managers. 

■ Mr Nick Greenland, . 
formerly commercial 
development director of the 
Peter Dominic Group, part of 
GrandMet, has formed his own 
company within the 
ARCHMINSTER GROUP. 




■ MEGGIIT has appointed Mr 
fillte Stacey (pictured) as 
managing director of its 
aerospace division from 
October 22. He succeeds Mr Ed 
Allman who is retiring at the 
end <rf the year. Mr Stacey was 
previously managing director 
of - Lncas Industries 
responsible -for the UK 
aerospace companies. 

■ Mr Colin Campbell has been 
appointed executive director 
of HOGG MARINE. 
REINSURANCE BROKERS. 

He was managing director of 
B. & C. Marine Brokers. 


Mr Malcolm Berryman 
(pictured) has been made 
appointed actuary at CROWN 
FINANCIAL MANAGEMENT. 
He joined last April as 
appointed actuary designate. 
He was with CorohUL 

■ Mr Ian Salisbury of Maguire 
& Co, and Mr Gerry Deighton, 
chairman of Aukett Associates, 
have joined the board of RIBA 
INDEMNITY RESEARCH as 
non-executive directors. 

■ Mr Leslie Aaronson, Mr 
Ronald Aaronson, Mr Henry 
Aaronson, Mr A. Allen and 
Hr A. Davis have resigned as 
directors of AARONSON 
BROTHERS. Mr M- Glunz, Mr 
M. Sobania, Mr T-E. Allison 
and Mr EL Kohler have been 
appointed directors. 

■ JOHN MOWLEM 
CONSTRUCTION has been 
set up by the group as a 
holding company for its 


a net gain of 8; turnover was a 
much higher than usual 5 -6m 
shares. Sedgwick rose 6 to 208p 
on a modest lRm. 

Highland Distilleries contin- 
ued to benefit from Wednes- 
day’s deal to give it a stake in 
Re my Cointreau of France. 
Highland rose a farther 11 to 
223, making a two-day improve- 
ment of 20. 

ADT, the Bermuda-based 
conglomerate, recovered from 
recent weakness after both it 
and two of its directors bought 
12,300 6 per cent convertible 
preference shares 2002 for 
£5-7m. The company now holds 
28,800 such shares (7.2 per 
cent). ADT rose 12 to 119p. 
BAA, which had also been 
weak on fears that ADT might 
reduce its stake in the com- 
pany, recovered; the shares 
firmed 8 to S8Sp, although the 
faS over three trading sessions 
was 15. 

The latest report from Euro- 
tunnel, which sai d the service 
tunnels under the channel 
were less than half a mile 
apart, contributed to a rise of 
17 to 445p. 

Ocean Wilson, a holding 
company with trading subsid- 
iaries in Brazil and a portfolio 
of investments, both quoted 
and unquoted principally in 
the UK, eased 2 to 36p. Interim 
profits fell 93 per cent to 
£478,000 as the company 
hiampH the im part, of the Bra- 
zilian government’s u Collor 
Plan” which froze 80 per cent 
of bank and other deposits. 
This, said the company, 
resulted in a decrease in inter- 
est received and an inability to 
remit dividends until the sec- 
ond half.” 

Tarmac announced a $300m 
(£152£m) private placing of 
preference shares to finance 
the repurchase of preferred 
stock of Tarmac America for 
$147m. The balance will be 
used to reduce the group’s 
indebtedness. The shares 
closed 4 higher at 243p. 

A big buyer in Barratt 
Developments saw the shares 
well bid to finish at lOlp, a rise 
of 4, while Hepworth also 
attracted demand to move 2 
higher to 27Sp. But Attwoods 
continued to lose ground, fol- 
lowing Tuesday’s warning 
from the company that a slow- 
down in US economic activity 
would make it difficult to 
maintain past rates of growth. 
The shares aided 17 lower at 
4Q2p. 

The Cafrd Group fell 15A per 
cent as worries persisted that 
Sevan Trent may withdraw its 
bid or submit a new, lower 
offer. Calrd ended down 11 at 
58p. Over the past two days 
Caird has fallen 36 per cent 
Severn Trent rose 3 to 197p. 

Cookson, the industrial 
materials group bit recently by 
heavy profit downgrades and 
adverse publicity about debt 
levels, poked op on talk of an 
upgrading. The securities 
house mentioned in the market 
denied raising its estimate, but 


construction subsidiaries. 
Appointed to the board are: 
Sr Philip Beck, Mr John 
Marshall, Mr David Porter. 
Mr Brian Watkins, Mr John 
Gains and Mr Ian Grice. 

■ Mr John Barber is to be 
appointed general manager 
of ROYAL RHNsiSANCE 
CO. He is assistant general 
manager (operations). 

■ COUNTY NATWEST lias 
appointed Mr Tam Tntrhpm as 
a local director in Manchester. 
He joins from Midland Rank 
where he was area manager, 
corporate banking centre, 
Warrington. 



Mr David Muir (pictured) has 
been appointed group 
marketing and development 
director of PICKFOBDS, part 
of the NFC. He was director, 
removals division, Abels of 
Watton. 


Cookson still rallied 3 to 7lp. 

Diploma moved higher, gain- 
ing 6 to 203p, on hopes that it 
would match last year’s profit 
levels, in spite of difficult trad- 
ing conditions in the building 
and semiconductor markets. 
The company usually reports 
in late November or early 
December. 

Failure of the heavily dis- 
counted rights issue - only 3 
per cent was taken up by exist- 
ing shareholders - left textile 
concern G&G Kynocta 7 down 
at 38p. 

Unilever gained 5 to 644p 
after sterling weakened against 
the D-Mark. Hillsdown eased a 
penny to 259p as turnover rose 
to &2m on suggestions that a 
line of lm may have been on 
offer. 

Brent Walker made up much 
of Wednesday’s steep fall with 
a rise of 14 to 74p. The two-day 
decline was cut to 10p, as the 
market waited for news of a 
long talked-of management 
buy-out at the Goldcrest film 
production business. 

Trading in the shares of two 
companies were suspended 
pending clarification of their 
financialposttions. Noble Rare- 
don, the leisure company run 
by Ms Bilge Nevzat, the sister 
Of Mr Aril Nadir, rhah-man of 
already-suspended Polly Peck, 
was suspended at 26p. On 
Wednesday it had fallen 7 to 
28p. Ketson. a marketing and 
finan cial services group, was 
suspended at 3’Ap, having lost 
2 during the morning session. 

Pearson weakened with ana- 
lysts blaming institutional con- 
cern over the prospects for 
News Corporation, the Austra- 
lian media multinational, 
which holds some 18 per cent 
of Pearson. Holders of News 
Corp’s 7% per cent Guaranteed 
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Sterling Exchangeable Sterling 
Preference Shares Due 1999 
were again reported to be exer- 
cising their rights to exchange 
into Pearson shares or the cash 
equivalent. The choice between 
cash or shares is News Corp’s, 
but analysts said that some of 
the deals were for shares. Pear- 
son lost 8 to 609p as a solid 
740,000 changed hands in this 
normally thinly traded stock. 
News International, the UK- 
quoted arm of News Corp, shed 
another 5 to 103p, making a fell 
of 30 in a week. 

Hartstone, the handbag and 
hosiery company formerly 
called Glamar, continued its 
programme of acquisitions 
with the purchase of a UK 
business and an option to buy 
a Dutch/German company. 
Panmure Gordon placed just 


under 2.6m Hartstone shares at 
I58p each to help the acquisi- 
tions, which will cost up to 
£9m. Panmure said the placing 
was IV* times oversubscribed. 

Chesterfield Properties was 
unchanged at S40p in spite of a 
hi gher inter im dividend and an 
increase in half year profits. 
The company warned that 
although profits were in line 
with expectations, full year fig- 
ures are expected to include a 
lower valuation of the com- 
pany’s property portfolio. 

Hammerson “A” moved up 
14 to 563p as a weaker pound 
helped Increase the company’s 
revenue from overseas earn- 
ings. Other leading stocks suf- 
fered from a general lack of 
volume, but were marked up 
as most sectors reacted to the 
firmer tone on Wall Street Oil 


shares substantially underper- 
formed the wider market, hit 
by another reduction in crude 
oil prices. December Brent 
slipped towards $33 a barrel 
having topped $40 in recent 
weeks. 

Shell manag ed a minnr gain 
at 446p while BP, which 
announced the sale of its New 
Zealand exploration and pro- 
duction interests for £112m, 
closed little changed at 338p. 
Of the second-liners. Ranger 
stood out with a gain of 13 at 
378p. Enterprise drifted off 5 to 
633p and Lasmo, on higher 
than usual turnover of 1.7m, 
lost 8 to 431p. 

m Other Market statistics, 
including the FT-Actuaries 
share index, Page 29 
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81 73 EKti 3 k G as 90-95— ... 

97*1 88AC«cll. 10Vpcl995 


JR M 


ISIS -A 


14.81 
9.97 
13.23 
11.17 
10.06 
12.43 
1222 
11.97 
12JJJ 
11.99 
11.B8 
1200 
9.75 
U.94 
1189 
11.77 
1174 
1185 
10.61 
1185 
1169 
11-40 
UJSfc 
1151 

11.60 lOOVl 
11.52 98V 1 
11.49 1108, 
855 91V 
11.48 no 



123 A -V 2.7S 4.78 

ZUla -h 33b 4.14 
MB -V 3.62 4.11 
132 V +A 4.24 4.54 
128Aa +A 4.29 435 
129% +S 4Jt 431 

119 KB 430 4.49 

123,*, -V *29 4.47 
102 J. ~h 4 25 4.42 
109S -«« «.I9 435 

10&,V -h 4 16 4.30 

«!-% 4.03 4.22 


te on projected Inflation at UJ 
In parentheses show RPI base for 
hsue) and have been Adjusted 10 
January 1967. Conversion factor 
120.2 and for September 1990: 


+fl 5188 
-5 32c 

*h SI .08 
+7 20c 

+/« W32 
+11 20c 

-rl 52.75 


INT. BANK AND 0’SEAS 



91% +U 12 
87% -Z 11 
101 A -Si 12 

■a -a 


12 ig 12.27 
117a 11.92 


1M 115.141 14.90 


CORPORAnONLOANS 




J8b. 


anf. Hanover 51 
emu Lynch SI... . 


orvao UP) S2V 
arris 0*ailW).... 


+5 52.00 
32.76 


117 102 
96V 92 
98V B5 _ 
96« 81% 

91S 7^% 

1 19 A 102 i 
99 A 82 ft 
106»3 90 *- 
99% 

56 V 
96 V 
96 U 


1233 

u.u 

11.87 
11.47 
1130 
1143 
10 £5 
10.97] 11.40 
10.9m 1136 


COMMONWEALTH & 

AFRICAN LOANS 

5.3^ 933 aft 

20 vi 12 

LOANS 


Building Societies 


Public Board and Xnd. 

S5f 4llMeL Wlr. 3pc ’3' ( 5l( f 5£8l 933 


u Teehnoloytts.. 
UtiinecniK 


CANADIANS 


FOREIGN BONDS & RAILS 


1990 

Hlah , Lra 


Over Fifteei Years 

ith lflljpt 2005 — .. «% 

reas 8pt 2009 76 

onv9pcLn2011M....... 83% 

reas. 5>; pc 2008-12*4.. 55 U 

reas. 7 V pc 2Q12-1S» 72K 

xti. Ur* 13-17 203, J 


Undated 


1L37 

11.78 1154 
1036 11.27 
11.61 1130 
10.63 11.12 
11.91 11.49 
10.69 11.00 
1053 1L00 
10.75 10.96 
9.93 10 85 
10.66 10.94 


SM 

«itek7pcAS5...- 

Do.<*c28SU>.A$t | 

Do4pc Miud ftss. I 

fuug. '24 Ass j 

Hfikfl (Was ISgc 2011.^.1 


Price + ar W« % Rid. 

£ I - 6rw Yield 

5K 338 f7.00 

5H. 3 fb OO 


nsST-i l is 


AMERICANS 


41 A 33,5 CBBMlsdpc- — 

3bU 29}l WarLnM3»7ecS- 

61S 55% Cow.3l|pe'hl«fL 

sail 26U Trias. 3nt' 66 Aft. 


^2'iPe 

2%pe I 



Price +nr Bh 
£ I - Crw C'vrl 

MUd+i Mt H 


tzxm *3 
21 % -% 

a.?i. 

8%a -% 
1SV« -i 
25a 

26% 

IS +ll 

859p +17 
3%d -A 


BrtsJnaotrrlte.... 
Inp8aak| 

. Pacific |. 

Do. 4pe Deb £100 

Com 
Detlan Inds. 

Bag Mlaec 

BEaplr.1 
Canada 
anlor SMI 
aboil's Bay 
mperlalOIli 

Moseocta Expta 
West Cold | 
Cap of Altera. 

Algom 

Bk. Cat. | 

uralnc 

dura Cold Corel 

» ft* tat r 
gnma-Don. _ 
Trans Can Pipe, 
arlty Corp | . . . 


614p -14 60c 

635p-^ §34 

-U Sl^ 
7Wp 49 92, 

31 4% 

l«l -3 60c 


<35b -IB R 
875( -3 Sl.O 
7B6p +3 U 
26% -1] SL8 
11% -< SIX 


330pa -1 4 

760i -15 B 
891s -22 Si: 


*Pn^7 I SLM 
Continued on next 
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FINANCIAL TIMES FRIDAY OCTOBER 19 1990 
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FTNANdliyL TIMES FRIDAY OCTOBER J9 1990 
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^ 
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Hi' _ i"' . 

‘.:i 

■a ' 

It '.V?; 


\u>. 

• -Vfc:- 


i ii. 

; li 
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"" ' 1 1 ^ 
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I • 1,1 
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motors, aircraft trades — 

Contd 

»a ,,, u.i : Im.MkueSw! 


PROPERTY— Contd 


LONDON SHARE SERVICE 


INVESTMENT TRUST-Contd I INVESTMENT TRUST- Contd 


' Latest Share Prices are available on FT Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 071-92M128 


1M DjWty sfel"" $ 

IM FR Croup I 

,£5 Mlt-FItmdBL 24 p! 
HE Lotas lads..-"....-, o 
X4Do.wmm« ran .| 
«WRld-Siami0p..v1 



UMU 62 
— t5.7S 3J(« 7.4 

42 9.8 JB7J 8.0 

42 6.57 3.2 6.7 61 

U A 23 45 133 

43 T62! 5371 52 


Distributers 

ad ,aiia^3i 



tor Oh lYTdj 
P»ta - Net CV Sris P/E 
49 +1 5b% - MJ - 

J45 t5.75 3J 5J 7.7 

« -b IdUSe « 6.9 ♦ 

25C Z- 3.0 1M 1.6 4.9 

SSI +5“ 17.0 1.4 AS 20.9 

£M& Q1Q% -LL* - 

£B3fi 310% - lie - 

MJ _ Q70c ( 5.7 6 


46 825 
471 45 tI7.0 

41 — 6.0 

17 ...... £30 

U >2 Q347% 


CdJe Urn L»v — y 33 „... 

DO.WarrWS- y 13 

at* S. EM bn Mi. - j 61 | 

Do. Warrants-... y 21 .... 
llty GCofn.loc — y 42a ,...„ 

Do.cjp.[aj..._.y U9« -Wj 

HyofOrfonlUicJpv 37a 

9o.mniPf5p._v 63b 4Jjj 

Ojdsdaielm 50p_y 75 J 

goKVHBiTsLlSp.v 179 

Do.izomnui&.v 91 ...j 

CMlAsretlTtt75p.Y 134a -ll 

Do. Warranto-., y 83 -1 

Do.ffiM>a>. V S3 ] 

DirtwtfbUULi 96a ....J 
to.6bie»H*SEl Qlln 

Dirty Ta lac v 1S9 

Do.Cv.10p — v 1B0._.. 


4 or) M* |VU fcw 1999 
Price - M* firt fur MHf fffffc Urn 

32 _... - - 352110 238( 194 


OIL AND GAS -Contd 


1.7 79J 228 45b 26 

- - - 57 48' 

242 - 13% 

-13917 M3 1« U 

16 7 33J 412 150 12 


Stock 

hires lm.50p ft 

o IlpeOi, Lfl_.v 
tore fn.Ts. Inc. j 


55 92JUL6 107 
(Ll 2325218 ^ 

OJ 254 j 138 S3 

133 " " ^ 

- 47.1308 1M 
135 97^ 2.4 jra 

ioj - - ni 

- 315.C C.9 


a 1 ! J*welw.TR.inc_fl 2*1 

“i s 

U2 itnuinNsugnu...ii J 
lapratton Inn TtL..J ] 
04% iRatrDfL«eDa...S 931 
^ S F 3!EBt>«-Ts.v 

L Jo. Warrants. v 

9C raHWHjeTsL....; 9 
25 Do. Sdi. Ip. .y j 

52 rjPaSfkfcTnSpi 
29reProp.tnv.Tft...B 


- m firt MV hH 

.... tlb.75 112 210.0 AM 
<m% ii-4 - - 


115 1.4 I3LI 15J 
1.13 1 2 1501 16.0 
U4J6 65 95J 13. 
4.C 8.2 M.6 6.6 


m b 


SmaUfrCo's.— f 167^1% 3.4 48 124.4 


INS: 


-1 L2LZ 
42 ZD.! 
— 3.7! 

...._ 4.7! 

-5 58S% 
Ili 


Uhl -h 0.85 

ni — a?8 

138 10JJ 

lb tic 


5.0 6-1 4.4 
-26.7 - 

3.4 131 2.7 
- 18 - 

4.0 116 2JS 

- ai - 

- 15.6 - 

111 18 6.6 
4J 20.1 14 
13 68 163 

- - 95 

2J 12J 4 0 

i a.< « 

1.4 at 10. B 

02 9.7 - 




NEWSPAPERS, PUBLISHERS 



36 _. 4.( U !4» 78 

211 158! 2.6 33168 

161 6.0 22 5M12.0 

511 13.1 23 3-4 16.4 

60S -5 113.0 4- 2_M 11B 

241 4 lli 18 £3 128 

£42 11003 4.1 33 02 

2M 41 65 Z7 42 117 

333 116.C 16 64 13.0 

ma -3 tp35 15 3.9 138 
143 143 2i 4X 12.6 

17S. lO.t li 75 9.1 

158-.... til 35 68 58 

22! 1064% 16 64 128 

311 ...... 145 3.0 t 19 

144» 143 3.4 44 8.7 

154% 14% 15.C 0.5 12.* 025) 

Hi rt-C 11 6* 10.7 
201 -9 010c 8i 2( 58 

ID -5 . 06 - 53 - 

609 -8 1215 2.5 4.7 8.9 

3M t35 25 15i 2.9 

S 7.9 3i 42 8.4 

91 481 2.5 74 53 

344 16 14X 23 55 10.1 

74 43 L5 83 7.9 

101. 63 15 6C 88 

21-2 II 13 54 043) 

61! -20 278* 18 6jjll.9 
105 42 173 23 541115 

314d-3 tZLODfa* 8.7 


31 3.84 

56 3.7! 

Z0 It 

11! 163 

III 14 

20 0.75 

34, Bt45 

55a +3 33 

234 +4 103 

CK -A Q12%% 
£00% -1% QIH.% 
£10t -5, 06% 

106 +1 38 

85 -1 3.45 


48 5b% 

« 14.0 

n 04 

£53 90.0 

& ;z: i3 

69 +2 22! 

70a 42 258 

t! -2 1543 

53 . — .. 33 

5 1 mzi 

91 -5 145 

13 41 03 

165 -3 |7i 

260 65 

21-2 28 

31 4.7 

3! 7.7! 

133 43 335 

121 G4.C 


83 2.9 
32 352 
215 14 
62 142 
61175 

3.4 23.9 
124 25 

20.4 23 


55 tartan Mi TAlQppj 61 ... 

15 Do. Warrants- 4 21... 

42C DrqrtaaCons. — pj 431.- 

101 JnTtnEie&taU-a ID 41 
265 Do. Warrant*.-.. y{ 24! .... 
75% Drayton Far EM.. « S4 +1 
23! Do. Wtauts *32-91 1| SI ... 

221 .... 

40®unSn Inc. GujuHlS 443 +3 
r ffimSnWwtdMhh I 305 43 

31 ECUTnetlOp. 8 41 

15 Do. Wanants. y 16 _. 

8% EFM DiagonTraS—i 

4% Do. Wrnts.... V 1 .... 

4b Do. Wmns2005.. v 5.-. 

34 iFUJaraTnM. .. V 37 4i 

MQo. Warrants...... w 1! — 

175 Edntwiyblin ....- 1 192 m, 

241 Ehctra Sr. 1st | 243 +1 

91 Elect iGaiSji y 91 

178 Enp. ACaLluBt y 178a _ . 

106 Eng. & Scot. In... y lOt .... 

2fi EngUdi Nat bn PM . y 241 

193 Do. Did. .y 195 

76 -reloa Trust v 77.. . 

i 71 irslgn Trust B.—.y 75 

385 Equity bout £1 V 4S5a _. 

7W 6o.ota.50p. — y no» — 
20* EmpwiAKbDnL-. 208a _. 
30 waaMHlT UlLI 3Z 41 

9Do. Wamnu. — y 11 — 

29 ixraoor Dual In - y 3* — 

9! Jo. toe lOOp. y Ufa — 

1176 Do. Zero Co Pf v 135 +1 

2? -4CErtTrtl0iL..[ 30b—. 
284F&C£m»nBt_..f 313+2 

83 -&CGataaqrlorTit.| 95 .... 
34 3 d Warrants. 34 -1 
135 : & C PadHc In. T_p 149a 42 

73 Do. Warrants. y 71 — 

7t F&C5mllerCoL-f 71 — 

8b Pint Chari. Acts— ft lb — 

5C FtatbniMltar.20i>^i 52 

J Do. WarraMs_...-y 1 — 
1‘ TntPbUbwJcr LT-v 22-.. 

‘ Do. Wsraats. y 6 

95 Hut Spanish 50p .y 59a 

2 1 Da. Warrants. y 28 — 

B7 TcstTotrOteSOp-E 98 +2 

11* =Wng Anerkan-f 121 +1 

021 3d. 7pcC«.La.'99... y £122a — 

235 Fleming CUmtmnep 255.—. 


Sz: : 

S vt o m 

1U .... - - - - 1W 

04 4-1 BO 58 0.5 069 33 

231 - - - - 43 

221 tlOi 6.1 2S28 9.7 12 

443 +3 1213 63 481.5 88 99 

305 43 t7i 26 464i 176 370 

« - - - - 87 

16 — . - - - - 47 

9 - - 93 03 124 


173 4.9 221.6 13.4 
155 3.1 294.1 173 1! 
s25 3.7107515.4 I 
33 23 2405 260 
1275 3/ 1323 183 1 

tl5J 67 - - 

tlO.9 7.6 209.7 7.9 ] 
IJ 23 92.7178 J 


(15.D 429 Fw TR Trust eef s» flt Smaller Co's 

- - rontfe Bar p 222 1102 61 2623 15.4 

65.7 7.0 Qoyceb &j fapg. Cnr.Ln 2002-v £UUbl -1 06% 5.9 - - 

" ’1^ ^TmaltiwEmMBs., lg +2 asO.76 IX 109J 7 A 
>46 3 213 51 27 Do. Warranti. » jC *2 - - - 

03.4 L3 finp99b DalgCtliBlo2D0Ly £99b8 |0.7 - - - 

- - J £i » yUafaar&^Hht-r « .... al.j 28 427 78 

064 33 ^ 14 Oo. Wrmts. y M ... - - - - 

- - « 27nn«Pa.E^»10py 2t - ■ 315 1L2 

S28 9.7 12 1 Do. Warrants. y U - - - 

815 80 99 telhwmB Opal Tit te.y 94a -1 8.7512.4 - 

645 176 37C 235 Do. Cap. fa V 205 .._ - - 617.4 53.81 

- - 87 52 JtaTOrt«iTst5p[ 59— t3.18 72 80.1 27.0 

- - 47 3£Do.Wrmts5o y 3fi - - - - 

9.0 03 129 95rhMU5UTa50p..y 91— 33 46 112.4 146 

- - 44 24 Do Warrants.- 24-. - - - - 

- - 403 378 Tor. Invest. Int y MR* , 36012.4 

403 106 685 5» Do Cap y StU 36 08 10382 456 

- 247 18* Trlbaw Invest...-, y 190-2 tS2 33 229.6173 

21.6 13.4 80 62rrWmstlK.50p- J 62a -1 12061 - - - 

94.1 173 1775 1360 Do Can Hal SZ J 1405 - - ISOLD 7.1 

075 15.4 20* 155 TnrteyTrusL y 161 32 25 2015 166 

4O5P&.0 75 58 Do. Warrants y Si -I 

325 183 184 141USDCI«.Tsl— ..y Uta — . 385 3.6 169.1166 

- _ r W H /aide* Inc. 10 d...( 5i ._. 22 5.1 715 1861 


Isold 7.1 
20L9166 


_.J a.d6.4 - - 38 

_ _1 33 q 62 818.4 132 195 

Q14%| 2.C 2323 1L9 175 

+ll 1 - 408 253 578 


117 Do.faUpcC*. Pf ... V 
87 itaageSeoritles):,:? 

5 IcnUft In. To. lp..yl 
34 Jo. InctMwlOp.... yi 
135 Do Cap. lndeWlto.3 

■? iZ; 12t WHstilndMnTaSjl 12! 4.1 4 J 203.4 3S.fr 

3 57* 463 Whitbread bw H 501 +3 11.6 3.1 602J 168 

- 16! 122b WHanlm n Ut K45 4.6 151.6 14.9 

J 94 55 Do. Warrants..-. H 64 - - - - 

- « 39tatort6ln».TsL5p.._a » as021 0.7 57.3 528 

- 115 107tYeo«ian Inc 12%p....vJ U4a 112.25 14 J - - 

3 1581 U3fDo Cap.lp -yi 12fll— 1 A 13381 66 

,6 

1 Met asset uaJoes supplied b. Canny KatWest Wood Madwnzie 
5 

s FINANCE, LAND, ETC 




15 28 82.41138 
02 3J 9.6J1L4 . 

- 71 9273 1990 

71.512/ J Low 

- - 33.0333 M “ 


67.dlL! 

taalicnl 100 


SfflSr! 

mats yj 

■ Far Eastern B 


lemlng HIsbIoc laai 

0. Writs y 

eadngtaU.ffigl(nc..p 
d. Zero Dh Pf y 


PAPER, PRINTING, 
ADVERTISING 

Ml 1 6751 


SHOES AND LEATHER 


IK 173 

41 -1 tl.C 

1! 40.6 

Ml +2 252! 
76 U9 V6 
165-8 172 

21 _... 2.1 

M M.0 




. a +i i.i 

2b — 425 

Mi 2.7 

r V 3tr.: 531 

•M 1.9 

ID • 38 

193 -A 011% 


41 1 



33! ill 8! 4 4.6 9 

02 21 1.7 35 23.7 

42a 2.4 ZA 7.6 73 

171 1103 2.3 75 7.4 

41 46J L9 t 41 

2 Of n- - - - 

29M+10 93a Lu 4.0132.8 


SOUTH AFRICANS 


S3 4 
123 88 
38 98 
103 53 
52 65 
Ll 12.6 
4.7 ao 
&9 6.0 
67 10.0 
- 55 
3.4 9.0 

7.9 1L7 
4i 113 
5.1 221 

8.9 18 
7i 10-6 
91 78 
6* 7.9 



57b 48b )o. Zero Dh Pf. — y 

3Z2 171 TroUngJapaafg- [ 

233 186 lining AlstantUe.* 

246 147 Fleering Owneas— .* 

8ft 20C nemtagUrtreisaL.i 
175 125 Foreign A Col — p 
101 66 : re*6 Properly Tst-y 

39 23 Do. Wairants.. _ .y 

64 5£ ~ulcnm Inc — y 

14 * Do.Cap.2bP-.-y 

2U 146 ST Japan. y If 

44 24b iartmiK American- y i 

58b 50b Jo. Zero Prf y 5 

60 38 WtranEnPacUM 

32 20 Do. WananH y 

124 83 iatUDCteEhapeaii-y i 

215 103 Do. Warrants. 

47b 26b MmnWwhBlOpui 30 

61 5( Do. Zero Dh Pf.....y £ 

119 102 5ee.Com.l.T.tae-.v 11 
154 84 Do. Cap -V 

lSSb 94V Jo.StetnedPrf._y I 
1« «3 Jennas tot. Tst_.. p 

40 18b Jo. Warrants- | 

283 174 iertiaa Snail 50p_y ] 

213 91 Jn. Wwrnts. y ] 

50b 374, Uasgom Inc. TsL.. t « 
mi 164 ilobelw- 20 

184 mlBotctt Atlantic — s 1 

516 273Katett Oriental hr-.) 2 

277 lMEoretl Stripe I0p—t 1 

192 97fS.RintmilLT.5p-y 


98+2 - • 113 .4(158 1 « 

121 +1 li L7 147.20781 

Ufa 07% 5.7 T - *s 

255 X95 5.0 28051 9.1 1 • 

127 3.1 4.01546078 

73 - - 75 jj 33 

22-1 - - J -I !! 

16* +1 15 18 198JJ153 

Ufa A s3.C 2.4 189a 1L0 1 

89« 5.75 86 803^8 » 

13-3 - - J - ! 

29a ..... a*2.71 Z ZB a8H2j( ‘ 

202 +4 0.75 05 242.0165 ' 

192 +2 t5.7 43 234.7UB.6 J. 

152 +1 4.C 35 188.6695 £ 


+ er Dh 

nr Stack Price - Net 

61 AFP Group U , , 

S4 AUngwnrUi 10p....y 291 +2 15| l.d) 0.7 

38 UtlcH Hume y 40 = 3 AjS 33 

4 traaknnHted F. tK-.y 4% 1 1 ^ 

74 hgloStaodharlalmi 74 aN45l] d8.1 

16 Jo. Warrants y M 

46 teac-KoBliium 5p._. AU 33 

33 Ulantk Secs y 33 

5C brthonwlm.20p... 50#.— 17. 

O tBWD Secs. Up., y 44+1 3.7 


«fariPri.y 


UkaHIdgOiaoa. £86b +b 08% 12. 

Wey&nettiCB-i 121 10 16c 3. 

aGnalEjcLlOpy 69 

Warrants. — y 16 

Uck.hrt.MPf fay 00 -1 Q15c 


143 61 4Jf 4.9 
7% -10S - 
»% 12.7 0.3 9.8 


iSEU &\ 


Mika tors. 5p p# 

•Ilia law. lOp.H 


-1 0i5c| - 

ZLM 64 

4.43 2.1 


-1 - A 12.0165 

+5 sl J5 0.92169 165 
F3.6 19.9] 238 -48 


15 ^rilrieGnw — * Z 
3t h-CJOpcUCrMlW. X 
34 hntreww Trait lOp.y 3> 
Ob HjAWstaeterln-v 01 
24b to. lfttCr Bo. In 11«.y t2b\ 
19* 3o» Bros « 243i 


12.1 23 4.9 12.7 
1233 2.6 15 38.1 
17.C li 4.4 16.7 
153 U I 27 


Jahra Securities.... 1 440) +24 028% j 


8.0) 24( 4.41251 


898 75 t57J 
225-35 M JJ 


* ®A:*\ ni3?3i:3uJ 


|&OttckhrlPlCt)..( £40) |052b 1 

KtairaaaiFM 30lLJ 


mS.!?] mi 


•• 3* +a 
u +1 

- 31 +1 
Ml +1 

a £:-? 




. TEXTILES. 

Uhh HjdBLisilyf iSbT+b 

killed Textile—.. -B 3U — 

tubs Bros y 153 

SedoUM A lOp — y 63a 

BrtL Mohair. y 113 -3 

CawtaMdiTBUIS- 221 +2 

KnpM lOp.— _.y 1W 

Dawson loti J 131 — 

Drummond Bicep. -V 23 — 

(Faqiel Tilting 5p-y 51 

Foster Unfed)-—, y 51 

fngtamffiJlOp y M> -7 

Jerome (HldeJ..-y 76 -2 

KnwhtB&SL-y 3* -7 

LamonL Hldgs 10p~ I 249 — 

\&?:='y 
Lewe Otobm H J_.y 22 

Lyles KJZOp y 45 -1 

Palma Group .y 16 .. — 

ParidpaTA’.. y 76 — 

^r^l Sp. y *70+2 

SJidar ZZ.-..V Slri +1 

OnddanlSfaslOpL. | 36 -1 

^zz 

Toray Y50 241 +7 

Victoria CaroeL....yj M 

West Trust 2bP-y| * ~b 


03 53 UU 
tll5 21 4.9 
123 1 A 123 
4.71 15 UU 
85 2.2 10.0 
jnii. 29 68 
33 43 4.0 
93 13 9.2 
ZX U 14.3 
4.9 L71U 
Si 1.4123 
185 3.4 75 
23 I 95 
23 « 4.1 


4 S !“i 

6.7 33 LLI 
3.44 L9 10.' 
,13.75 13 7J 


4.95 Ll 9.7 
015% 45 U 
d41 3.9 75 
Oi 1 85 
9.7 35 7.8 


43 101 T 
27 1AM 
112 9.7 » 

3.7 205 
53 66 


TOBACCOS 

triads ni 535) +9 1 t30.0jl.7j 7 J) 9.1 

i2bpcfa.3CtW.W CT!M._../ai2b%te&4l23 
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and denomliutlcms are 25p. Estimated price/ earn tags ratios and 
coven are based on latest annual reports and accounts and. where 
passible, are updated on half-yearly figures. P/Es are calculated 
on "net" distribution basis, earnings per share being computed on 
pram after taxation and unrelieved ACT where applicable: 
bracketed figures Indicate 10 per cent or more difference If 
calculatetl m "nil" distribution. Covers are based oo 
"maximum'' distribution; this compares grass dividend costs to 
profit after taxation, excluding exceptional oral Its/ lasses but 
Including estimated extent of offiettable ACT. Yields are based on 
middle prices, are grass, ad jested to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

Estimated Net Asset Values (NAVtl are shown for Investment 
Trusts, In pence pa- share, along with the percentage dtscmmts 
(DIsJ or premia ms (Pm -1 to the current pre-dosing share price. 
The NAV basis assumes prior charges at par value. coavertBria 
converted and warrants exercised If dilution occurs. 

* "Tao Slock" 

* H Md and lows marked thus have been adjusted to allow far 
rights issues for cash 

t Interim since Increased or resumed 

* Interim since reduced, passed or deferred 
« Tax-free to non-residents on application 
4 Figures or report awaited 

V Not officially UK listed; dealings permitted under rule 
535(4X0) 

9 U5M; not listed on Suck Exchange and company not 
subjected to same degree of regulation as listed securities. 
» Not officially listed. 


Price at time of suspension 
Indicated dividend after pending scrip and/or rights bsue; 
cover relates to previous dividend or forecast. 

Merger bid or reorganisation In progress 
Not comparable 

Same Interim; reduced final and/or reduced eamlogs 
Indicated 

Forecast dividend; cover on comings updated by latest 
Interim statement. 

Cover allows far conversion of shares not now nuking for 
dividends or ranking only for restricted dividend. 

Cover does not allow for shares which may aba rank for 
dividend at a future date. No P/E usually provided. 


O.F.S. 

Beatrix Mines. 

F5. (tons. GoM 50c... 
Free Suae Dev. lOe... 

Harmony 50c. ..... 

Joel auj Gold lc._ 

Laralne U 

Sl Helena Rl 

Untoel 


I No par value 
BJFr. Belgian Francs. Fr. French Francs M Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, c Cents. 4 Dividend rate paid or payable on 
pan of capital, cover based on dividend on fuil capful, a 
Redemption yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights issue pending q Eamlogs based on prellmltiaiy figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings, w Forecast, or estimated annualised 
dividend rate, cover based on prevkws year's earnings, v Subject 
to local tax. x Dividend cover In execs of 100 limes, y Dividend 


loures based on prospectus or 
Nrbtend rate paid or payable on 



Platinum 

ml— J 1 


to local tax. x Dividend cover In excess of 100 limes, y Dividend 
and yield based on merger terms, z Dividend and yield Include a 
7 m special payment: Cover does not apply to special payment. A Net 
_ dividend and yield. B Preference dividend passedor deferred. C 
i o Canadian. E Minimum tender price. F Dividend and yield bared 
on prospectus or other official estimates for 1990-91. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend mid yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or other 
official estimates for 1990. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 

S eld based on pnxpecua or other official estimates for 1988. H 
k |eW based on prospectus or other official estimates 
for 1989-90. p Figures based on prospectus or other official 
estimates for 1987. B Gross. R Forecast anreullsed dividend, 
cover and p/e based an prospectus nr other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviation: ri ex dividend; e ex scrip bane; w ex rights; a ex 
all; 1* ex capital distribution. 

REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 
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12 1U it Dadd's toy Tst lacy 12fa 152 35 A - 

M3 9* Do. Cap....... y - 1133.9^205 

335 277 SPLIT tae.lOp..—q 335 „ 40516 

735 59! iPUT Cap lOp. — y 6U — 

186 15C SPRAITS&p. _.y 152 +2 655 5. 

131 9( Do. Warrants.-.. y 
131b U5b Do.Qm Pig W-.y MB— H9.E 10.S - - 

111 88b Seal Am. I».. — p 96 Hb t3.7l 5J U3i 16J 

69! 57! 5C0L CfllB A' V 621 -3 24 C 55 - - 

Mb 46b Scot. EaiL In f 5* +b thl.17 3J 57.913.7 

17* 131 toatWrlnv f 131 +1 OJH 3.6)16L6ll5.9 

46 26 Do. Warrants. — y M -1 

91 79 >n( & Mere W5p-v Bfa __ 3.4* 5. 

157 112 toot Hurt. A To B 119% *1% 35! 3. 

97 B6b 5ral National Til hKp 93bx +b t7.4 10. 

7t 28 Do Cap._ * 41+2 

U3b 99b To Stepped Prf.—.y IMJtn +b 1525 6. 

12S 110VDoZcroDlvPrt....v 129 — 

2111C :-3 Warrants. p 12b _... 

lose) 860pec. Alliance TsL..p 89a +4 33X 4. 

28® BsfimwfMwtrttarSOpv 26! 0 53 OJ 

m 5w(BBttksTrtScet-.8 U ZSS 6. 



KoltUos)25p.....yi 1305 m I CtoTOlIPJ.) 

Hall (R. & HJ 

IRISH HeHnoHldgs. _....■ 

AntOUS. 1 1KH I 


- 4.4 - 

2.1 6.9 (5 8) 

3.7 7.1 3.2 
LO 71 (5.8) 
Zl 7.4 145) 

2.7 71 (4.0) 
25 6.6 (7.9) 

* 71 6 

2-6 7.C (4.6) 

S 6.U * 


OIL AND GAS 


3.41 5.7 - - 

35! 3.7138J145 
t7.4 10J - - 

- - 343188 

55* 6.6 - - 


NcLAssetslOp..* 
1 Eq tad Ln Seri.. 1 
1. Eq MLAserH... \ 


4.1 lftSU 135 
Oi 222! 80 
65 6L4 3.0 
Ll 106.7 22J 
9.C - - 

9.3 - 



lb Rand IxodM 15c. lbt 

Lib Rwd Hints Rl £Ub[ 

16* Rand Min. Preps. RL... 178l 

6! VogtiS 2bc. 6® 

53 WawlwSlfciFki5fL.y 5® 

Z70MWtanfiaWHMsi5(t..J 2911 


Australians 

1071 4lJfACM50c 4 

91 34 HUM Gold. 3 

\\ \txssk± 

47 23 lAztK Expln - 2 

31 14b iHP Goldmines 25c.. 1 


TRADITIONAL OPTIONS 

3-month call rates 


745 ...... 24.C L4 45 21.6 

213 -1 105 Zl 6.6 9.8 

33B U4.9 23 5.9 105 

4MH — . 121.5 20 6.1 (95) 

£81 +b 88b % 3LO103 - 

320 -2 - - - 

225 -1 a 12,1 l.{ 73 172 

83 -4 6.0 OJ 95 - 

OSU +% QS3J0 ■ 45 - 

U l?l -3 Lli L4 0.9 - 


7 f Bond Corn. 50c.-. 
31 tionMIklKlia... 

37* you 52.— 

35 fCentral Pacific 

4 iCiikss Utalng HL-. 

lfi rOrita Gold 2c_ 

31 rDarolnloq Mining..- 

; p Dragon Uiiihtg 

49 FEKInResauRB..... 

25 pEmperor Mines 

lb fEaoKW0ur20e. 

4 SfwsaythHL 

!9b PGM Kataporik 5c... 
4* fGmlla Cons. 20t... 
31 dataElatHMMdSZ. 
7 Wasoa Mining 20c... 

1 MullaflUaaNL 

8* IKUtaGUIltaaOcis^ 
46 pMNkath»n25c.... 
9*MaHlllMr*IIL-_ 
76 9MIMHWgs50t.... 


E +2 Z01 

7] 

33 -2 

183 +2 1042 


Iffy oa 

461 -5 


BwgaiZOtl 

idyfeNU. 


IK 


j+l 1 Qlln 


«7b .. 0106*1 I2J 

383 - - - 

Ul - - - 

£24H QS2.4C - 4.9 

& Q0.lt 10.0 0.4 

16-1 - - - 

iU +b - - - 

32C - - - 

|6 -1 LO 0.4 1.4 
ISO -1 5105.0 - 2JB 

lffl -4 -4 - 


170 116 e Placer Pac. 30cts_... 
18b 5 tPnxfae Ihm /tost. 23c — 

4M 28* VfenhooSOc 

2b 1 Samson Exskntloa.. 
30J 19J •SdesGtaliaNI 


Industrials 

Allled-iyoai 

Amend... _. 

Aster (8S« 

BAT 

BOCGtol 

BTR 

Barclays. 

Bine Circle. .... 

Boou 

Bmraters. 

BrltAeriRpace. 

British Steel 

Brh. Telecom 

Cadboiys. 

Charter Cons 

ComroUMo* 

CounauUb. 

Euratmari - 

FKl 

rJJFC. 

GenAccldeat 

GEC 

Glaxo.... - 

Grand Met. 

Guardian 

GKN 

Hanson...... 

Hawker SkfcL 

10...... 

Ladbroke 

Legal &G m_ 

Le* Service 

Uojffc Bank. 

lutBlnds. ... 

SfiSJfc— 

Nat West Bk .... 

P&ODfd— ..... 

Polly Frsk. 


Racal Elect... 

RHM .. 

Rank Org Ord. 

Reedlmal— 

STC. 

Sears- 

SniKt.BeechaaA. - 

II 

TSB 

Tereo 

TkoroEMf 

Trust Houses.- 

T&N 

Unilever.. 

Vkken... 

WeHcoae 


Property 

BrHLsnd. 24 

Control Sees— 3b 

Land Seairi ties 42 

MEPC. 38 

Maontlrigb U 

Oils 

Avho PetUn 3b 

EsiLPetroteun. 2 * 

BmahCaaral 44 

Conroy Petlm-.. 26 

Gaelic Res.. 2 

Shell 4 

Task* Res. 6 

Ultramar. 31 


Lonrtio - a 

BTC. 40 


iPadllt.... 17b.... 
Be Ltd 3b 


~ ami tor each security. 


1671Wesu Mining 50c... I 
UF»snUaiteha20c-l 
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FT MANAGED FUNDS SERVICE 


i Current Unit T rusl Prices are avaHabte on FT Citylino. To obt “i 5 ,>£i? 

Unit Trust Code Booklet ring the FT Cityline hdp<H»k U" OM- 82^128 


AUTHORISED 
UNIT TRUSTS 




raft rm* m «TI 


rz:r'& 


otsisa pS 2 


Abbey Unit Tst Mngn UDDOMi 

80 Hniarolunt Rd. Bo um en n um 03*5 717773 

High lactase 

American l«rar fa 38 37 Si 27 40 93|*0 jjb 69 
iiHi& Fiwdlm ..a 1115 7 105.70 1 1Z1 1*0 2(10.*, 
Hi0i Ik Equity fa 115.0 U5Bol22.11-0.dB 17 
Wortdwi* Bant ... bl 1S9 4 1B9.4 200 *1*0 ill 47 
Ganttal Growth 

American Growth . fa 141 3 WI.3 ULI *0.8 1 Z7 

Allan Radik .b 12 74 14fafa 100 7 IQ 5 0 12 

Atteti-SEramro .fa 141.0 1410 I50 8 -0 5 3.U 

CaKlIKHencAa: . 0 47 b7 17 67 <77 75 -001 7.30 

CddUIRcunrlK 0 82 01 82.01 821b 7 JO 

Cimttlj & Enrni, .5 74 44 7441 79 66 *010 1.23 


1112 rarrorhc . 

Enro Can-Lil Acc . 

Enro Capital Ire . b 79fa4 71fa4 85 17 >001 U2 
Genual . fa ISO 2 150 2 leO fa -0.5 3 11 

Japan . fa 835fa 88 56d«4 71 -141 0 00 

Ununia .. a 7521 7527 8000 *0E 2-10 
URfanMbAt.- . .6 1317 134.74 141 4 -0.1 275 

UK Growl* D.x .. a «J2 » IS* 9**1 -243 Z7b 
US E.ncrjinq Cm - fa 37 75 3 7 75 m 40 37 <057 0 00 
IrroraaiJrowiB fa 260 0 2600 278 D -0 1 3 fal 

E '314*1 b 40 75 41 H 44 66 401 224 

Internal km, fa 10 72 51A7 54 18 433 0 41 

Dtttrifcfnl A Growth fa 40 44 41 fal 442b 403 500 
Global CWh fa sac fa-vb04 46 79 41714070 01 

AW rust Management Ltd ( 1200 JH 
UOn-RiTOTaCf WmtOobiABIIQJ 0800 833580 
AmaWfaCrrW3 5=. 24 07 24 070 25 5» 4 IS 3 08 

EaiopuH 5’, 67 82 67.82 7200 454000 

EdupNB Iboomv 5*. 70 63 .'O far. 74.11 4143 Lofa 
Ejempt ... 1 6fa4 3 bfcd am 612.1 -10)37 

Eionct int oat .31*155 8 1553 165 0-4115 14 
EnmlM’iUi 31 237 7 287.7M 7N 4 '1B1B4 
Ei«a[VPjal,c 3I| 110 5 110 5 118 2 *0 4 0 00 
Ennlnw. _5'« 3522 35.220 )7 faO -0 01 fa fal 
r*CAEitMU». i'l 3324 3a 21 4101 4103 0 00 
Find In 7n .. iWM rtlllllw 

Ford lr» Til Acc 5 157 2 157 20 167 8 *0 1 171 
Gilt* Find In 5U 15 75 15 12a 17 00 113 

Jnin 5-4 1412 1442 1580 *14 0 00 

Pacific . . .5'* 27 17 2/17 24K. -012 Odd 

Soulkr Corur-a 5* J752 3732a 4a Ofa 4114 242 
SjroulS-*<ufanro..5-, SO 21 5O290 5J bfl 4)24 0 74 
UKGrrah ... 5'* 3034 31 128 33 22 4)4| 1 8b 
M'oMIVdkU. .51* 41.14 4U4 43 84 41 25 B 00 
Acorn Unit Trust Managers Ltd ( 1100 )F 
1 WMUHjrtVd. Lontfon BridqeSEl IV 071-407 5166 
Elhlutltl .. 5133 21 83 21 4084|HH 0 00 

EUUC4I Tu fl£4 . . 5! 8* B6 64 86 12321-0 iblO DO 

Acuna Fond Managers Ltd QOOOIF 
PO Bn 281 EecJieniun Kent BP?4U0 00 -4433003 
Ufa Etolr toon* 6>, 47 jo 43 S7 51 44 .660 

«.r Eo.It- bulk . 61. <3 H 44 07046 50 6 80 

E'ira=*in .. . 6<t 37 4fa W 01040 43 ... 3 To 

Nth American . .6 >, 3147 32.20 3435 M 
Far Ea-Jera _ bi 3521 3504 33 340 . 220 

Fiua Inum. fab 48 04 -Wfil W-OI U70 
Indet LQUlGHl. ah 4340 4850 5151 ..330 

Mum .3 S3 23 55.23 S3 23 114 « 

Aegis Unit Tst Mngmt Ltd (llOfl)F 
14 WBitoodfes Pi. Brktcl BS310X 0272 237593 
lull Growth . .. 6 44 73 41 73453 60 ISO 

Hjajrdftcowl** 2 43 77 44 43 45 77-00.5 00 

Ljfiatoi^to 5 38 25 J4 60 41 68 <021 102 
CAUaWlfraiii- S 39 W 4104 4352-025 182 

Lillian FTon Pr-» 6 44 07 41 07 -Xfa 88 -U3 1 (*) 

CJtoPirrtPwtXii - 6 44 49 -H49 4733 -J 35 I 60 
GbUI5KtaPlal«» fa 37 64 38 40 40 85 -0t2 3.00 
Ct*S«EPW.Ite»_.t 40 02 40 82 43*3*Ut6 3 00 
IPS Po". 14110 . 6 47 60 48 41 51.50 -023 200 

IPS Port Mid As .6 4790-J87Z 51 ST -0M 2ftJ 
8FSfft0mP«'lll= 5 32 17 32JL034.37 OIS JW 
arS^tfcpP-Jai: _ 5 34 63 34.77.1 36 99 -027 2.55 
ETImiiTirp-fcirt>ln! ..5 3863 3813 <1 41 4UJ 200 
E? UKmr'ritfwAC i 40 74 41 Ob 43 68 -0.67 250 

Stimitn-JtPMain i 46.10 4757 50 61 422 210 

BFbdGrthPf.-iaAc: 5 48 45 41 14 52 28 -C23C 10 

A Etna Unit Trusts Ltd Q 6 D 0 IF 
Aetna House 2-12 Proton* Ilf Rood. Loncttn. HI W3 
Dealing 027:610300 44ace 07 -8J7.6414 

Emwtimlli 5 157 fl 157 061673 *24)0 00 
Ejttot 2 363 8 363 8 3825*21^01 

iSccum Unis) . £ 145 B 115 E 1047 *617 01 

FarEattm . . 5 L£L7 182 7M115J *3 0 000 

lArom. Uhlu . 5 200 B 200 3 214 7 *3 Jffl 00 


fa 54 54 K 54 58 J 33 - 01 Hb 34 


Brown Shipley & Co Ltd- Caatd. . 

Orion • . ... 6 111 IB UZbO TC.6O]riU0| - 

neowen - •- 6 34 46 34 46 Jfa mlnigU H 

Smaller Cot 44C fa 1820 182QM 115 7t-UOOl - 
Smaller Cat Inc . fal 111 5 lll.M 1H IHUOC « 

Bry court Unit Tst Mgnit Ltd (MOOJF _ 

HnteU Hse. Ponnun 5q, W1H OJR 071-U5fa» 

mtorerGnrrth 1 IlM 0 IbO M 16651 lfa.73 

Bsclunastcr Mangmt Ca Lid Cl 2 Ml M 

ISStBDUIpbStnn LflDilonEC3A7JJ 071 -247WZ 
Emmlnn CmUi . . 5 U 4631 46 31 4i 0i}413|4B0 
lAccm Umit) .-L-h 4861 4861 HSlUiir 00 
FdloirdiipTit V..51, 4110 H56MM M -OJO 
ijfaxum UnJttl V 5>. 5216 5Z.16W56 J3HIJI 
General Ire . 5<* 2372 237 2 Ol« 

(Acann Units) - .51. 4130 4130 +37 B 
team. . S'* 133 3 lJ5.7al*4 4 

Uccam Uniu)... 51. 276 6 201 M 211 fa 
laurnauenai y .. 51 83.14 83 14 88 13 
(drain. UnllslO . SU 114 9 114 14 ULB 
Smaller Ctft . 5W 8224 K.Z4 £.17 
UKnoUnfui .. 5'* 9215 
In Portfolio* ... 3 43 45 « 45 44.17 
CAasmUnitv* . . 3 4b 17 46 17 47.79i-»— 1/55 
HignlrceasPan*. 3 31.70 4037d42.D4l-flinl6 28 
Barrage Unit Tit Manpnt Ltd <090 51 F 

CCF Foster BralUrwalle UT Mngt tUOOlF 
1 While Hon Yam. logMSCl LUX Q! -4075%* 
rrr Muimmr f*i Jljl aijfl 41 58 45 04 -O Blp37 
42.51 42.51 

CCF SB mu Gath S'l 36 14 36.14 40 M ^gfi ™ 


CCL Unit Trusts Lid ( 1400 JF 

» -. iijfes? S.i 3 §.SK 3 I?^ 

QBC Unit Tst Managers pie ( 1200 M 
CottoB Ctr. Count Ui f. Ldn SE 1 20 L 071 2346 CWI 
Growth Fd dec 5 l L 01 2 110 7 1168 H) 10 o 55 

as Unit Managers Ltd ( 10 CHUF 

PO Bar 105 . EAlKhMVr U 60 QAH 051 B 3750 M 

Enwron . . 6(79 86 82 10 87 asMJSg-js 

UKGrawUi. . 6(1249 Wifi 10021*0 11327 
UK Income slw21 12.27W18 lbl-t>Jslr» 77 

CS Fund Managers Limited UOOOIH 
L 25 Higi Holbom. London WC 1 V 6 PY 071-242 
CS America F 5143 86 43 Bfa 46 651*018 
CSlmaruliOPJl F 5143 70 43 7 thfl Ofa 48 M) 43 if-uo 
0 . 3 . 5 ( 122-5 122.5 121 ^ 1 * 25^82 
§ Parti BHOlnF. ^157 55 5755 61 22 V- 012 U -29 
Canada Ufe Unit Tst Mgts LW U 200 IF 
HU 51 Poliert Bar. Hens E 865 BA 0707 51 UB 
Con Get Oisl .. . 5 ] 125.1 127 7 U 4 l] T |45 

Do Iccarra Din . 

DdlKAoaor: . 

Gilt A F«alot . 

Cannon Fund Managers Ltd ( 0630 )H 
1 Glyttpic '-'■'•'I. Wembley. HA 9 OHS 
081-1028876 _ DatlUo: 

Growth. . . ih 32.74 32. 74 3 & 0 ? 

Incsme . ...5hUo8C 40 Bfa 43 70 
For Ear.*. . 54 3277 3277 35.05 

fhrUItaxrtaa* 5j 27 65 27« »57 
Global* .. .. 55 4232 4232 452b 


5 125.1 127.7 134 1345 

Zifa 4 2215 23291*04645 
7B92 81 1S4 8S21 -OAJfejl 
. 1182 200 6 213 BHiaolfaJl 
5133 20 33.22 34 88 1-0 07 N 20 


ideeura Unis) 
Far Ea.tn . 
ifiromi ui-lltl 
F.n & PnJDWlr 


5 4713 47 13 51011 


idrann Units; . . 5 80 94 3014 06 66*0 57 4 87 
High rield .. 5 75 35 75 35 71 BZ- 03 >faJl 

lAcCua un.-i- 5 Ufa 5 1463 208 2 *0 9 6 31 

Ifcenan Gromlh . . 5 4254 4234d 45 41 41 fib 3 00 

Income & Crawtii 5 281 6 ZB1 b>3 M8 2 +2 5 S <»8 

Wetum (Aillsi . 5 0734 1034 1CN4 *0 S 98 

imlGmwtl, . . 5 7159 79 .<«eiS517 4181 DIM) 
1 Occam Unr-J 5 34 66 24 66 10 16 4115 300 

JjjsuiUaU^cl 5 126.8 126 8 L55 0 +20(0.00 

i.Gccum Uoic; 

Prelen n O 

(Occam UniisJ . 


5 12 b . 8 126 B L 35 0 + 2 ODOO 
5 1042 104 2 110 6 <-14 3 J 1 
5 1278 127.8 135 7 +-L 7 3 J 1 
..5 10 22 10 ZM 9557 -OR. 1400 
..5 335 4 335 4 3553*02 14 00 
. 5 Ibl l 161 1 * 1170.6 * 0.5 fa 61 


Iduamumul . 5 *43 264 j 280 0 *0.9 6 61 

Smaller Cm 5 1617 1814 102.2*0 14.40 

ideeamUmUl . £ 243.7 2603 27o0 <0 1440 

StiollerCas Dl* .5 67 05 67 05 71 02 -OK. 739 

IAcoeti Unis) . 5 12.16 91.16 16 57 4L07 7 Jg 

Uk Growth . 5 362 0 362.1W3&34 *0 8 524 

UScoraUAiO . ...5 7313 7313 774 b +7.bh24 

Allcburthes In* Mgrnt Sens Ltd ( 1200 IH 
19/71 Bdliler Sued. Uodoa EC3U 2RV 07 -5287364 
Aim* Income . 5|5?.S 54 26n 57 Jfa -0 27b 3t 
iLhliT Acaaa .. .5 57 24 50 51x1 bZ 07 -0?J 5 33 

Income Bunder Ik ,5'i 41.42 4254 45.25 *0 ulb 86 

Income BcUderfice 3'j 144.51 4602 481S«UD&86 

Allied Dunbar Unit Tsts PLC a 600 IF 
Allied Donfcar Centre. S simian. S/ll 1EL 
0713 514514 Dean og 0793 610366 

EolwxedTratb 

Growth A Income . 5 152-3 1523d 1621) WkWi 
CiBiUl .. . 5 252.4 25240268 8 u)3 *4 


European . . —5 < 56 24 5624 60. IS 

J034S ». . . 5<l92b4 12 bU 9108. 

ml CarrOKy Bd 5% 4355 43 53d 46.24 *018^.87 
SlratetU Octn — 5'fil40 12 4012 4291 HI 07 15 04 
Capel-Cure Myers UT Tst Mngt Ltd U 2001 F 
36 FoanuLnSlrw MandHSterM22AF 0612365685 
EnquI'laOfal 236 5685 Bed big 061 236 5362 

CuaHllty Fan* 

4niertt4a8«ea..-.5 fal 37 fal 3 7W 65 29 43* L6i 
Ucaan UriUl . - 5 64 14 64 14 69.09 >028 1 61 

European loc 5 53 72 53 72 57.15 *031 1^8 

UWxum Unitsl 5 5416 5416 58 47 *0.4 188 

For Eos -Si Gen.. 5 4586 4586 48 79 *091 0 00 

Uecum UnllsJ 5 4584 4584 48.79 Kill 1 00 

Glenfitan .,,5 180 0 1B0.C ! lwl_5 . 337 

{Actum Unit!) ....5 113 1 113.1 205-5 .... 3.57 

Growth... 5 230 1 230 10 245 9 -03 4.55 

iA<eam Unlit) .. .5 3701 370 1 315.6-05 455 
Income & Growth . 5 27*: 7 277.8 295.6 -0 2 628 
lAceaa Untbl . . 5 336.7 330 4 3515 -02 6 2B 
Master Port/otia . 3 «380 Ml Klw.O *6 0 4 BO 
lAccum Uniu) . .. .3 7580 0 7580 0 79710 *6.0 4 80 
Special SI tt.. ... 5 51.75 51.75 S6 06-OB8 43J 

iIm U 11.1t) . _. 5 5633 56 33 59 93 -0 11454 

Canal Pud 

High VieM . . . 21870 0 884.0 9U41-0 4(6 63 

CAccum Unity . _ . Zl B91 4 105.7 933 81-0.416 63 

James Cape! Unit Tst Mngt Ltd 05351 F 
P 0. fiat 552. 7 Dtratsbire So. London ECZM 4HU 
071-626 0566 . Dealing: 07 

Amrfcan fade . 51*1102 7 1031 11 
Ciplul. . . .. 51*1314 7 318 6d42 

EmseuGrowlt - . 5'*|fa4 01 6433 68.65 
Far East Sa SiU 3LI545L 54.71 58.47 


Cm wn Unit TW Services Ltd 0200IH 

Cnmn Haase. Wnfclnq GU£1 IXW D48J7L5CT) 

American .. - fa 8655 86 55 93 06 HI Z3 0 11 
CaraduaGwUi ... 6 18 77 18 77 20 la -015 1 44 

Eiraeoa 6 UB5 1185 127 1 *13 l 42 

GrtMtH 6 215 1 2119 320 7 *1 3 4 14 

HMIaemte. .6 2711 284 70304 5 *0 9 hi 

I Ml Tec Mol ogr . . 6 108 5 1083 116 7 *0 5 17 

bw Trial Fd ..6 2184 30 70 32 83 *00113 92 

Jmme . . * 220 B 2200 237 3 *3 7 OO 
Mngd Ini Ecuitr . fa 2« 92 24 92 26 BO -028 34 

Dimensional Tst Mangmt Ltd (D900)F 
13 Dories II Street. London SW1V 40(1 071-839B7H 

EMteea Small Cos .0111% 2 11/62 1203 0|*a if - 

Jwa Small bn.. . 0(10384 1038 4 1039 0 -n 3 - 

Ultiraill Cot .. ..OBWOS 16803 UHl zl -9 7i - 
Discretionary Unit Fund Mngrs (1000)F 
C/OGRlg Wlddetm. 66 Wilson Sl EC2 07’-3T7MI9 

Due Inc Oct 5 3(110 0 1100 113B)-. 7 17 

Oa Arena Oct 5 . .Si 2192 2192 230 7/ 7717 

Drummond Fond Mangt Ltd 110001F 
1 White Hart Yd. LoadoaBrtegiSEllKX 071-40759ofa 
Giro Ponrollo lncT5|34 65^4 650 mold Cb ^ 96 
Glea Pvt/allD Aec 516681 66 010 73 Qfal-J loU 4fa 

Dooedln Unit Tst Mngrs LU (14007H 
25 ftmlsua Tnnce, Edtadaargb 03 -3152500 

BhttabGwth.. - 5 160 8 X60 8 171.7 -0 3(2.11 
EmoeonGwUV . 5 134 4 154 4 164 2 -0 4 0 31 

income 5 131.7 131.70 140 fa -6 l£ 15 

Dim Mi. . ... 5 6301 6301 670*4)5^74 

Jasun Growth 5 76 71 7b 79 8167 -04110 00 

JjpSmflrCo . .. 3 314 5 314 5 3a4 4 *3 4bO0 

HUAmerW 5 100 I 100 1 108 0 -031211 

EMHapt . . 3 15.76 15.7b 100 4 13 50 

EFM Unit Tst Mngrs Ltd (Z4001K 
4 Mem He Cmctm. Edntfmfe 03c54)9p52fa 

Am-rtcaag 5 56 07 56 07 51 57 -03211 63 

Comal 3 12.43 42 43 18 21 -OllIZDC 

Gmwtltriei - .56 1852 18 520 11 68 -0 GlfU 42 

EtrraFnd J 2146 29 46 3121 HJJS/09-. 

Growth & W 5 172.8 172 H 183 6 *0 816 13 

Hits OK . ... S 128.9 120 9 137 0 *0 4 p 05 
iBUmjUonal ... 5 214 6 214.6 2ZB.0 -l 3c 11 

RBaarcet 5 18 58 1850 11 75 -Orc&as 

Pacific.. 3L 27 51 27510 Zi J6 T1C8 M 51 

Sunk Joa Cot 5 56.76 56 76 60 14 -080 

Tofayo . _ 5 166.0 166 00 1759 *1.1 

Eagle Star Unit Mugn Ltd (1000)H 
Bath Apod. CMmftan GL53 7LQ 02f2S77555 
UKBolmMtoc.. .6 79 07 80 62 85 77 ~ 

UK Balanced Acc . 6 86 77 88 48 1413 -mij .1 
UK Growth Acc . .6 1250 127.7 135 8 . 2b 

UK rilgblnclnc ... 6 946 **6JS 1921 -OJ b 3 
MUi America Ace -6 54 4 5481 5831 -<4c Lb 

European Acc .6 97.17 1861 1049 *04 02 

UK Prefi FI Inc ...5 50 16 50 16 53.21 -071 6.8 
UKPrrfAFI««_6 67 83 67 83 71 U -0B2 6B 
IntlSbac Sits Acc ...6 33.08 33 080 3519 -014 26 
Emlniwrw ml Qua*. 6 4451 45 7 48 62 


J un ti l Acc .... 

dun LU QMOff 

Central D, Knoll HHe, prtwtgtoa BR60JA 0*8170533 
Eicon Trust — iUlubb 132.4 141 H I - 
Endurance Fund Management Ltd ( 0905 IF 
41 Horrlogun Gardeat. Londa SW7 4JU 071-3737261 
ElWuranciFd. .. 5lll4 7 116 123 71-H 8E.11 

Eugllsb Trust lav Mngmt Co Ltd (IQOO)F 

12 Carthusian St. Leatfpa EO.M fcEH 07 -7163200 

Anertcon* 4 4343 43 78 4503 -08 00 

FarEastsw* 4 12s 57 127 38 134 03 -3 b4 0-1 

Growth* 4 15166 1516b 161 17 . 4 JO 

HUvnet 4 U3J7 11337 120.73 . HD 

ScmdlairUnr . . . 416222 6325 6« J5 . . 30 

t Doling Dor: Wed. "OtAlIrtfl'to* Thai*. 

Ega /table Unit Trust Managers Ltd (ifaOO)F 


F*r Eastern 5 L4058 144 35 151 B4 -lWU.61 

Citi&FidM.. 5 44.75 45 02 4WIIZ11 

High Income 5 92 49 94.97 9197-Q47 7 18 

1«T Growth 5 6067 62.64 65 94 -0»B14 

North American 5 4871 SO 19U52 83 -CaUfid 

Pelican 5 87 43 81 75a 94 47 *0aE 72 

Smaller Cm .... ..5 45 40 48 49 51 04 -OCS^JT 

Special Sits 5 8230 85 blaHO 20 -G4? S.Z1 

Tttaf ImTsts. . .. 5 1201 15 75 LOO 71HI53D37 

Equity & Law Unit Tst Hngn ( 120 DIH 


Gartmnre Fund Managers -Cmtd. 

Tnr rane Troth 

Ero* ircw 5*.|5A9» 5417 58 71| (719 

Prrtmrcr Sbirt 5 ’* (4 ?i HWa/mk’jl ir: 
H.**liW- i'«l27M /It* 2948 413^11 

Iwir+f 5<*JH 17 91 £3 <»21-:a6p61 

Irti F.al * 5*«l3: 25 21 25022 36i-03ll723 

Uanutlwaol Traits 

Euroi*wiiai>. fa'ill^SI HU 2UB;I*faiSl0 02 

S'*lJfa U 26 U 2S41/-010 PM 

SlebJI Ire 4. G*li *1.1 TO 73 7Q730 75 7bl-0ct/4 21 
Gold Slrr.ipn- 3-. 5J 5fa 54 5a 5aM(-aiO[J13 
Ur 4. *■**=*■.: wl 5'+ 1 74 44 75 72 atskltUb} 


LAS Unit Tst Mngrs Ud -Coetd. 


Oimeai Tmn 

Air-erica* 

ElTOtP*'!*’ 

EuroS^i Orpi 


5*. £1 77 54 77 bill -5231130 
51 5082 5883 6= 5B -4X|L1G 
5L t j 66 BGbfa 05 70 HUtUlt 


Lurtni »I2IJ5 2735 2131-0.9P* 


EniHj t Law Hse, 
(IK Growth Acc . 
UK Growth Ik — 
HlUier Inc Acs .. 
Higher Inc Inc . 


207 60 

. 7 15830168 7 
364.1 37170315 5 
2463 3150 267 6 


HengKo-rt ;«I.'4U JAfaj 36 12 -013 3 17 
.'aojr 51*04093 iOjsB 15B 23[-2a(3 00 

Pjii'.cGrowtn 5**156 18 66 18 70 JOL)Sj5b1 
lad** Front 

le-n+uiiarjil-w .1*173 72 72 72c 77 14|*1 021231 
UHrJn J 5 l»j 00 H 3401564U 1715 15 

Gortnarc Pensions Slratro Fwdi 
:.*.arjtrdh«-i> 01116 74 mimusLI 4<i.(327 
Led Tim 84- 0 [U bb LO >31^536 -01.' 334 

Mm Term &j: . OllM IB UfaJVallfaCI J) 1; b 22 
Caatlsr. D .02.67 102TtaslU7b -01? 8 W 

Uk Eec.tr D liana 1Z7C2127 02 -014 3 91 

UK Emrrg.rg Ca .0 83 84 B931 8139 -0*7 - 

Am*ru:ir O iWRS 113 330110 33 -Q43 

JjsutA S ercrJI . 3 «53 95 i.'095 17 -ICS 

Enrol Mn 0 14731 151 3fasl51 M *1 !£, 

IreroLlmt-SSil* 0 117 46 UT 72 117 72 -3.0:13 40 
F Lied lne-*il 0 103 K) 10350 103 18 -OOTHLi* 
i*»T ETf*jiT5 Ccs 0 05 ZJ B7 750 87 75 -Oilll-OS 
oepcin ouiBii yasiduii •aiMi»C 2 

Pac-lic 017117 7308 7308 -21Si£4l 

Gortmarr Puim l Pnahn Pw - 
r.'jrjjrt Ec-Jit? .6 54 34 553 2 51 06 *023 - 

MrcTm 304*0 -b 5143 54 51 57 11-406 - 

Lnrg Iron Bjlhbc - b 54 67 5387 VI 44 *0 06 
Cotas .. 6 49 ID 4130 5 223-73 - 

Ult Esaiti 3 16 60 58.16 61 77 4C7 . 

ULEwe^HmCm fa -’S 9/ 41 65 44 J1 -022 

A-nericon 6 5032 51 22 54 eg -C ZJ 

Jochh a. Gerwal fa 45 77 4b 00 49 02 -Oil 

Eurepeoa . ... 6 61 63 hi 22 67 26 -a il 

Fieefl Irterrti . 6 50 81 5081 5404 -CM 

IrdeiLir.iMGit- . 6 51 59 51 70 3300 

DesevA b 5t66 5666 6028ME2 - 

‘Or Joliet units anl be .juzdM Bdrrlcr 
" Vreit ncimM as CAE 'Compound Acwl Hettro. 
Glentriors Unit Tst Mngrs Ltd ( 09 flS)F 
14 Old Par. Lre. LonCcn '.viV JIH 071-41 "13S7 

Privai* Pcnfalla .Z|2<0'3 240 0 3Saa\ 3_7g 
l=r ttucrtui’i’-m . 2I9J48 9348 lDlol ..ijza 
Higher Irco me 2llSS3 *05 00 111 II. .1734 

Global Asset Management ( 120 0 )F 
GA.’.l Surlr- rjadj^nec: Ud 

l£Sl Jaroe.--. Place IMjtJH’ 071-413,1990 

GAfJEilrtllrc 5588 93*88 43 307 351 . (563 

OAllSAbllAcc 5326 78 *(te;3 326 J5 ' 

ura U0 5k-:lnc 5.115 62 U5 62 123 CP 
G4U UK S;e Ajc 5(12286 122.B6 130 7D 
CAM £ Ec-^Mi ik SkC9.?: IM 7! 116 b4 
SA.M ( E--c=e*o Aa 6 Lie 67 113 67 117 
WMilltiCh-rK 5/9131 41J9 97 
SC-.T>-«)RcrwAs . 5 (W « 91 84 106JT7 
CA-'J Ntn a-tih ik 5U1B 66 Lfi fab 126 34 
CAST f.TP Aairr 4ct 5fi35 72 D5 72 144J1 
SAJI F or EitrlrtV 554*47 14*47 155 79 
GA11 Far E:aAag _ 504730 147 JO 15b TO 
GA.YWO'i'dlx 5(9565 Ifall 10233 
GAUOKC'FCAcc 5195 65 46 11102 13 

Gavett (John) Unit Mgmt Ltd (lOOO)F 

Sucitecn l-Miw 4 Exile Erwue lire UnJC-i SEL 
071-378 7979 Cfjl'.-j: D7* -437,7288 

•jr Prcsrr-jrrliK 51 »34b 634b bfi 40 -0 «8jfa 23 
Ut. Small Os 5-V 34 75 34 750 37 !b -OCsQ^S 

G: firltnr Cc s 55 39 7b J4 76 42S2 -0 jIU 16 

lawnunowb 5 5434 54 34 M U -0A=l5 00 

JecanGirthA 54 5185 54 85 64 0! -07J ; DC 

PaafKifaCA .55 73 70 73 70 &17-C3UST 

PaOlfaStXth** 5’. 49 44 4144 52 07 -C nESS 
Eurcsun Gwtn 5 5 54 76 54 7645352 < 15 I 27 
IntlGTOW.n . 56 93 20 8320 00 98-055 147 
GcroutHcnxnt 56 M 87 3897 414B*G»l04£ 
Granville Unit Tst Mngmt Ltd ( 0659 IF 
Ui!C H-e 77 Mansell 5:. Lomtm El BIT ar.-4Sa 1212 
SmjUCc-. 5‘.|b: vj 61 93 65 831-OCfcbe 
Brone Ircvra- 5(179 83 IMueslH 291-7 »!7 88 

Gresham Unit Tst Mngrs flDODJF 


Higher Inc Ik. ... ... 

Gllp/Fro tot Acc . .541119 6 1ZDU1264 
GiltsJFul lm IK . 5 1 , 74 20 74.660 78 54 
Nth Xnertca 6 12.88 95 88d 1(C 0 


Far Eon . 

Europe 

General tac 

GomalAtx . . 
BrkExcell. .. 
Brtt FndmUi Aoc 
BntFndotblK 
GMbJOpps-. . 


186.1 18b 10 198 0 
199 0 20160 2143 
283 7 Z86J03O46 
277.6 280 U 248 0 
4338 «3 8B 46 68 
b|M97 54 97058 48 

47.89 47 890 50 95, __ 

6144.70 45 79 48 72k27l0 31 


Inti Growth . . 
NthAmericai! 
European Index . 
Japan min... . 


i<. 3683 371.701 _ 
3 1 * 49 67 49.93 5328 
.51* 210 4 212 3 2265 
.51, 99.45 1198 106.7 

it SIS 3 ‘S.ftft, 

,.SL 87.64 88 46 94.40 1 . 




Capital House UnH Tit Mgis (0900)H 
Capital Heute, Festlul Square. Edtsbura 
031-228447^ DehlMgl 

Acet Value ... . 5 142.8 1428 15L 
GsmtM&EqBltr... 5 36 22 3622 3853 
European Gwtb ...51* 26.21 26.47 2815 
Income & Goth . - 5 1* 18 27 182 701143 

total GwUi 3L 19-61 19.61 2a86. 

Far Eanerr 5 53 71 53.71 S7 13 

Japan Gwth 5t* 1&44 18.44 19.61 

HtFAhwGwth 5'. 1837 1837 1954 


American Income 5 2435 24J 

Hlga Income 5 297 6 30Q 

Equity Income 5 164.2 

High Yield . . . 5 174 9 

Ga« Seaat'.im .5 2750 
Intenathwai Trusts 
AmcrSoec Siu . 5 58-29 
Earceea* Growth . 5 aO.faO 
Inunuuonjl . . 5 B4 71 

J0MH 5 122 6 

Pacific .5 HI 2 

Sect o* America . . 5 197 1 


5l 174 9 174,9 1B62 U)El2 
512750 2750028891 IUl&8fa 

5 1 58 21 5029ob2.O7| 'aMlfal 
5 20.60 20 60 SLUG 
5 84 71 84 79 10 23 fi)IL5J 


InurnaiHuul . . 5 B4 71 84 79 90 23 la) IL5J 

Jiqian 5 122 6 122.6 129 9 to 0 01 

Pacific . 5 1912 191 2 2036 UllO.IO 

Sect 0* America ..5 1971 197 1 2099 UlUJ.<K 
'.V'whleAjtztVll .5 23 39 2581 27 55 W12.07 
Special MTnsta 

Axrt Value. . . 5 335 6 338 4 3603 to 424 

Coo* A Gill . 5 3241 32.41 34 60 tfMQb 

Smjllcr Cat . . 5 125.7 125 7 1332 Ul 422 

2nd Smaller Cot 5L157U5701232 to 4 J5 

PrcnwfT . .. 5"3 86 93 86019 16 til 310 

Urt Miu&Cdtr .. 5 15 IB 1518 102 2 to 226 

0 mi E arnlngt . 5 218 0 2180 2321 to 3.47 

recton/agy ... . 5 S2.69 8264W8906 to 1 48 
UK Special jlll 5£619 2bl4 278 9 tol3B5 
ArtHittnat Unit Tst Mgmt Ltd aOOO}F 
131 Flnbury PawreaL EC2 071-628,1876 

Arbulfenai Gwtb Me - 5(8550 8550 90 60]. .1174 
PoAccam .. .5 1213 1233 130 7 U 74 
Oiaa haul anil Inc 5135 18 35.18 38 141 .18 25 

Arkwright Management U400)F 

SKing5t.UJKbesurMM3Alt 061-832,024; 

Growth ... . 5(7317 73 97 78 69(ift04j4 64 
Imome . 5 44 71 44.71 47 66hfl0lfciJl 

launuuoaul 51*138 91 38.11 41 43lK)25ll.56 

Asset Unit Trust Mngn Ltd ( 1600 IF 

MRWntElrrot Lpodfln SW1 Y 4PZ 071-8315688 

Growth Apq.23 5(72.94 7294 77 84 1-0 lbM 17 
iKfamr Aug23 511457 9457 100 li -2B.43 

B & C E Unit Trust Mngmt Ud QOOOIH 

UoaorRpyjl. Crowley RH10 20P M932MU 


adhn 5W1Y 4PZ 071-0395688 
5(72.94 72.94 77.841-0 16M 17 
514457 9457 100 ll -2R.43 


UoaorRpyjl. Crowley BH10 20P 03933MU 

BSIC-Oh-nVfan JI.-156 04 56 690»O5T tol 4 0 
Battfte Gifford & Ca Ltd U 400 IH 
lOGtcaloiLraSL Edlnfawgh 03 -228.6066 

BG America V . . 5 1«4 1014 116 4 . . .to 22 
HGBlilhbGwth 5 24J3 24 33 25 88 *0(1)12 96 
BG Can & Gen . 5 39 15 31 15 4137 -0 Obfuill 

GO Eiwigy V 5 309 8 309 8 33ZB +25 1.12 

0G Europe.. 5 1419 1419 160 5 +1J|0B9 

EGlocurntGatt 5 227.1 227 10 242 9 -O 2 7.23 

BG Japan 5234BZ343 249 8*4 AWjW 

BCkaclTrc .. .5 10 87 41 «2 44 On HI 1211 73 

JjyunFdOc* 17F 2 524 1 5241 5*15 . | - 

Unad FeSrpt 28 F .5 10fa4 107 20 114 0 . _ [3 65 
UKFdSewaF. 5 240 1 240 2 255 4 .. ..15 01 
Bank of Ireland Fund Mgn Ud OOOOiF 


WfllBN 07 

138b 138 6 146 6 
70 m 70 09 74 16 
D) 18 03 la 08 02 
71 1J 73 21 77 47 
5176 06 78.65 03 23 


0680719131 Lmtti 
But A 0 v.v. 

Income Ptr 
lm Trow, 

' glloiGwtli 

wwe oppi 

EnmMFLrtM. 5(50 30 50 20 53 10[ (0 00 

CumUfepCna* 5|U 21 53.43 56 43 WOO 

Enron EqidKGwU 5190 0/ 50 4b 51401 U.00 

Barclays Unicorn Ltd (lOOOHI 

Unicom Kte. 2S2 Rom lord Rd. E7 081-534. 

Unicorn AnwrlCJ M*(»85 58 85 
DoAenlbcOOTTAa 51,|j2 85 JZ.H J5 lOIHUKflgo 


Select Growth Ik . .5 5299 52-99 56.« 

Setea Income flee... 5 62.09 62 09 6b. 18 

S^ectteOOroelK...5 60 65 60.65 64.65. 

Sri hMrsatJaaal . 5 35.22 3522 37.46 (*001197 
S0 ANft Amcrtcat .. J 44.54 4454 47 38MMU52 

50 Smaller GO'S . . 5 2244 22.440Z3.87 1 

Sou Her Cot . ..51* 19-78 197BW2L04 
UK Growth Tst ...5<*il7 J8 1757. 18 61 

Cazeaase Unit Trust Mngmt Ltd (2200IF 
16 lotatnuseYord. London EG2R 7 AN 071-6060708 
Coaanroe PorUnlM ..5 50.41 50.15 54.50 -all 262 
Amntcaa Porthtfia ..5 *040 4056 4JJ1 -dl* 200 
Enropcoa Portfollu . 5 57M 57 910 62-03 -0 U 150 
JopaneMPertfaltg S 39 77 3180 *257*058 0.01 
PlMc nm/ollo ... 5 43.92 4412 47.45 -0*5 250 
UK Income i Growth. 5 47.73 47 B905L5OHU4B.OO 

Chase Manhattan Fond Mgrs Ltd Q600)F 

LKusOela Hse. Canoo 9. Londa* W1 071-726,7753 
C6W4B spec Sits. . 5(38.64 JR 64 41-53 1-154 1054 
CIGNA Unit Tst Mutagen Ltd (1700)H 
PO Bos 128. Beeknhui. Km BR34PN 081-663 
EwupeaiGrowUF ,5\ 7367 73 67 78.78|itU0l_ 
IWtaSpeclksF ,5h 55 08 55 OB 58.90 *0 09 (TOO 
UOTtlBBiJjDcF iV 5801 5809 6213 — 
NtbAnerlcwtttgP-.SV 36.46 36.06 38.91 
Pxtffc Growl! * F _5V 59 82 5982 63.17 
UK Growth Acc F.3L 7166 71.660 76 64 
UK Growth DtS F. _ SW 64 46 64 68.94 

UKlKCmeF 56 54 69 54 614 5649 

Fk Oilcarp gee Sulrogamr VUken 

City Financial Sens & Dm Ud aZOTIF 
1 WhlU Hart Yard. Umdm Brtdge, SE1 071-4075166 
BICJirO-1).. . 2(57 J7 57.370 J9^3f-0 W&29 
Sfgn-tAmslO-l)9.5l«198 42JU045O/I-123I IWO 
City of London Unit Tst Mgra Ud QOOOIF 
Saddlen He Gutter LjLLuniloa EC3V6BR OWZ 412144 
AcUnAMhOoU m 16.05 16.05 16.b6l..-.TZJ6 
Clerical Medical Unit Tst Mgn Ud (I200MF 
Narrow Plain. Bristol PS20JH 

.... -T§J6 uLM 19.68 

21.05 21.05 2251 

Dragon Growth 6 2659 2659 2044 

Eqsuy HlgfalK ._ 5 53.Z3 5418 97 33 

Do. Aram. 5 5141 6056 64.08 

Eornpem Gwtli 6 31.39 3L68 34 06 

Enrqroes 6 UL6I 19.17 3)39 

General Equity ... 51* 3008 5120 34.04 
Gilt A Fro IM lac. .5 21J7 20702248 
Japan Growth ... 6 37 12 37 .92 40.96 

Pnllgie* Gwth 6 2881 2881 3081 

RtUreimnt I k 6 18.0Z 18 92 2060 

RrtJrrmmi Acc . ..6 ZO 90 20 90 22 86 

Special Slu . . . 6 21-/3 2266 2437,^— c .a- 

UK & Onrpas ...5 23 36 23 62 24 99 M0SC.2Z 
Colonial Mutual Unit Tst Mgn Ud 02003F 
1 WHK Hart Yard, Laadoa SE1 1NX 071-4075966 

CMC3PIU1 .. 3I41JO 4216 45.10IHMBU 91 

CM lacrnnr 6131.77 40 44 43.26 1-00*6.13 

Commercial Union Tst Mgrs U600IH 
1 Undenhoh. EC3P 30D Derilng 081-686,9818 


Exeter Fund Managers Ud (14001F 
23 Cathedral Van). Exeter EX1 1HB 03124U144 

FdpJInTUA 3tjTl9 93 20 54 2l.88|*dli|i 65 

High Income .. 5*7 *4.14 45 50a 48 54 -flK 1319 
Capital Growth . .. 6159 75 4283045 KkOllOJH 
FA M UnH Management (12001F 
Tlar Ccdns. Both Road. Dtfi»SN 10 205 0250 72920) 

Efaaabnittr Zlll.lZ 1912 21.641. . ..DJ3 

FS Investment Managers Ud U200JF 
110 Wet George St, G jmow 041-3333132 

America* Glh I k . 6 1901 1901 20 J3 r -- rt '“ 

DotAccun) 6 1937 1937 20 71 

European Gwth .... 6 25 U 25.13 2688 

Da (Aram) 6 2561 2561 27 J1 

FS Balanced Clh ...6 M 70 63.700 68 13 

DolAccun! .. 6 66.09 6689 7134 

FSdobwl Band 6 k. 6 2053 2053 2195 

Du (Occam) 6 22.46 22.46 24.02 

Higher Yield 6 2644 26.440 28.28 

OqUanral 6 3224 3224 34 48 

FSineomeGwtli 6 39.40 39.40 42.13 

Dq (Acorn) 6 52.16 5216 55.71 

SenlaCos 6 30 51 5051 54 03. ,. 

Dfa lAccum) 6 52.48 5248 S6.13l-S23U.49 

Family Investment Mngmt Ltd UOQOIF 

Ss «jap?.w 

Fldelfty Investment Sens LU (I200JF 
130. Taahrtdge Rd. ToapriOje TM1I 90Z 
Cal Ifree; Private QlcaU 0800 414161 

Broker DealhMS 0600414181 , 

ASEAN S’* 15.06 15JD60 16. 07 1*0 W[0. DO 

American . 5*» 1055 1055 ni faLa— 1""» 

AlnerEq Ik 51. 2250 2250 2354 

AnwSpecSiM . .5V 31.8? 3982 42U 
Cash Dell Ta* .. ...0 12L4S 12L«M12L« 

Japu Smaller Cte- 51. 29 23 2933 3L06 
Eupperotana- 56 25.74 25.74 2733 

Enam 5t| 16-1B 96J8d 102.1 

IWEMTOOras-SJ. 3437 3457 3658 
Faropas Nantes .- 51* 43.91 44 04 47^ 

Far East Ik 51* 31.97 3L97 3312 

Glh&FnllU -0 24.44 24 44024.66 
Global tawrUih -5U 17 08 17.nui8J 
Growth & Ik ..... Sit UL1 112.0 120 
5V 13.71 93.71 1005 
5*. 22.21 22.21 23 55 
"■ 18-88 18 94 20 24 
W89 6989 7430 
140.8 140 8 1*1.6 
1 7 1317 14033 
57 2757 2138 

.45 22 C 24.08, 

.08 47-160 5059 H) 47(0.00 
75.0 2773 217 4M)AOlo.OO 


EurwKMcv... 5 272 8 274.7 290 6 *0 2 160 

Gill 4 F i«eo 5 1318 1018 107 2 . . 1C£6 

Growth Equity .. 5 211 1 215 4 2279 -01A71 
IccameTrur 5 M) 3191 14 17 214)57 613 
InernaLwui » 5 1004 10140 107 2 *0 7 1 77 

KUiined 5 81 72 82.94 87 7b -0 & 3J5 

hlh American V 5 113 5 1 19 Da 12S 9 *0 4 1 77 

Pacific V . . 5 243 5 247 20261 5 *38 1 Cfa 

Pro* Slum 5 2160 2160 2285 *05 456 

Small Cdmwiues _ .5 187 a 115 4o207 3 -1 J S 28 
Ca4t5»n. . 36 2869 293V 3043 -0 4 518 

Guild Management Ud U60D)F 
1 UDttMuft. EC3P 3DQ 031-686.1818 

Guild lull Cop 51.131.97 31 17 34 Jfal-O JblO 68 

Guinness night Unit Tst Mgn LU (120DJF 
5 Gamsfonl 5tr«L London ffilJHE 0715222127 

EMU Tit . (15.23 9526 100 271 I - 

Gui rates Mahon Unit Tst Mgn Ltd (12flO)F 
PO Bee 4*2 , 32 St U vr-M -Hlll FC3 071-623.9333 

Emwintimili . fa fal 28 61 28 6557' 5 *” "” 
PjciIk Growth ... .6 38 91 3891 41.63 
Global Growth . -...6 44 42 44 42 47 53 

Recovery 6 2361 236J02S26 

Hi to* Income 6 78 72 78 72 8423 
DdAraun . . ..6 35.90 8510 lire -009 

North Americaa.. . 6 9005 90 Q509faj5 -C«8 
TaqdeBwSaCab - 6 189 3 1892 2027 -05 
Do Acc* in 6 2721 272 9 212 4-0.4 

TrondiSargSAlla .59 1288 1288 141.1 -13 
Da Aaron . .2fr Mil 1439 1576 -1.3, . 

H Tarot Hits ** _ 16 94 62 9834 1008 *0Jf»56 
St ViKaltBGwih* 3 4331 4351 45O4WU0»00 

Halifax Standard Tst Mngmt Ud (0629)F 
PO B01 600. EttaUnigh £8151 EW 0800838868 
EMuUawaphc. S6|23J9 2356 Z4 9?p)Tb.D0 
OoWAaoMagettc 5iil23.11 2356 24.171-01000 
Hambro Generali Fund Mgrs Ltd U000IF 
Admin. 5 Ha*leWh Rd Hutton. Brentwood. Enn 
Enqrorlet 0277 227300 DeoJisg 0277 690390 

Property Share . . ,.5[55 78 S5.78 51 lffl-O 42(3.41 
UK Growth 5lb2U 62130 66.12HU3U87 


5 40 39 9! 14 97 29-G53 613 
5 1004 *01 40 107 2 *0 7 I TT 
5 81 72 82.94 87 75 -0 «• JJ5 
5 113 5 ill 00 125 9 *0 4 1 77 


*3$ 


tall PEP-. 5*. 

55 ; 

. av 

Special SIB 5<t 

FSdJ&Sita U Pw jra 

Amerkroi .. 5*s 

AnwrSpacS*t>.._5^ 

CaU> - 51* 

Eronpau 51* 

lTDEwasronOm — 56 
Gilt AFtdd tat .56 
ClolwIC B rowtMe— 51» 

tacomePtni 51* 

Japan Spec Sits ... 51* 
Job* 51* 


9L07 91-280 9721 
80 6926073.76 
8 11550 123* 

3 154 80164.9 
6 13520 144.0 
51 95.41X41016 
64 7153kd8502 
24 17 930 1D4J 
9151 9226018.2b 
921 71.130 85-15 
012 102501012 

6 108201155 

7 104.40 llljl-Cl 7tlla 00 

AW- N« income rataesM 
Fleming Private Fund Mngt Ud U 200 IF 

* L Sen Street, London EC 2 M 2 QP _ _ 071 - 377,9242 
lees, tac P’fMta.... 0 ( 66.61 66 .M 6 fl. 4 gl-tlA| 7.11 
FTeei. Cap Pfolta...Ol 9952 11.52 10251*0 20 70 
Foreign & Colonial Unit Mngmt Q 20 D)F 






CU Lirope.»l Gta ... 6(71.99 71 990 7651 
CD For Ease Gth 


C1f Far East; Gth 
CU Gamma 
Do JLxroa 
CUGIIlSFrtlht 
DPAccem 
CU HonenMUr 


Da Air J Acc 
DoAuslInc 
BoCagUat 


5'+[l37 2 137 B 147 01-0 713 72 
5*. 9L85 92 22 Ifl 37|-d*8l3.72 


. 5'* 76 40 lb 40 It? JO 
Da Eire Gain Acc 'll, S3 73 8J.99 8951 
Oobra&wrklac 56 00 87 81 12 8653 
DoErowpl 5 6167 6X580 66 01 

Do E'lrj I Detune fa 1 * B2.I0 £0 440177.24 
DaFIPOKUl 51* 50 29 5021 53 7* 

Da ‘.'M ..St* 2713 26b fa M7J 

Da General . 5*. 165 8 167 201/05 

Do Em 4 Fid lm - i<* 48 S4 48.24 4991 — 

DoGnrothAcc. 5V. 2010 2010 215 5 -0«|4J4 
Dataroiro- 5** 37X4 377.0 403.2 *0 jEffl 
DancawBaUiin 5? 42 68 AZ 190 4SB6 1 " 

Da 101 tacnH . 51* 39.08 39 08 41.61 
Da Jin E Cm Acc .51* 1562 156.7 1*7 1 
DaJCKih.ua iro . S'. IS* 4 154 iw 1638 
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MANAGED FUNDS SERVICE 
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204 0 

1000 

3043 


1171 

1233 


832 

876 



- Royal Shield Fa 


United Sutas Fond. 

FUMc Basin 

Royal UtalUattLakd. 
Eunw MmFdAra 
Exenret Etauiy Fd dec. . 
Eacmpl Prop Fd Acc.. 
ExotpL ImJ Fd Acc 


KSFdJ 

- Royal Liver Assurance 


AmiiTulUd 



It ‘ 


IfUKR 

x t - 


2730 

v ' y 1 

*2 7 


8 . i 

*02 


Bl-v 








Rpartan F4fl Ltd 

2714 2BS6 

*03 

4984 



Z28 0 

240 0 


4090 

4265 

*2.9 

2S27 


*01 

2233 

2390 



— Eorcpear* 5mllr Cc's. 

— Oareun GnmttL - 
- - Cle&ai Gitnnh.. . 

Portfolio . 

* JjnjrGraanh . 

- Japan Sanma. . .. 

- EumMiGnaem 

- Amo run Omath 

- UK Srala Carmans 

- Managed 

- Skaadla ndilltj FaM 
AmenCJn 

- Amencan Enaity Inc. 

- American Special Srta 
ASEAN 

- EaraocM . 

- Earepnrn Incoiw . 

- 1992 Em Ones. - ■ 

- FuBonHaw 

- Far Ease Irxome 

- Gin & Fnt latnen. . 

- GMnlConcnWc 

- Gnuin & Mama .. . 

- IrxMirPlm 

- tcuraannul Sard - 

- Jasan - ... 

- JapaaSflifirGoi 

- Japan Social Slu . . 

- Uuugid tenraMJimal 

- SeuU^ast Aiul ..." 

- ScecUISIu 

— MUMd. 

Skandla Fmmlbqitaa Fynds 

700 

,168 

Capital 1 170 2 

Goal Smarter Co's. 

Convertible .. . 

Europ ean . 

Enn mean* _ ... 

Foamta l- _ 

tern-rn A Gruiath .1 

Inti GrOnrtb 
Jaaan and Gatenrf 


937 
783 
734 
627 
2048 
.112 7 
|87 6 
391 
105 0 
1012 
S3 2 
119 0 
1232 

103 d 
1073 
1118 
1402 
91 7 
91 J 
1463 
143 9 
121.0 


r-a-sauiuaugps 
Faun aceanca 5= Hr Lb 
F"=A.t 3 leant 
Fri-nC aJJal la. 
F'i-gtrti Groaith 
Frrticni awl 
Friar bun ~tt- 

67 Special Kkz 
BT fi.-»-i 5pec Stl 
c- cmc.u: 

BT Eucorar 
SI FvCau ICR 

CT l-tmatjcnaJ 
G> Jterar & Gerera: 
crirSaoeaijr . 
MaeaU Ufa Farms 
'.tutelsng . . 
Eaer Peocett Ear 


American Saillr caft .| 

L693H5 . 051 J!39 3000 Aroei«ur l-aroou... 

599 91 i 


3539 
9192 
1361 
260 4 
JLL1 
1730 
2373 


372.5 

5465 

1433 

Z74J 

3275 

1821 

249.8 


*0.03 
♦o.oa 
-oxo 
*060 
♦0 79 
*0.12 
*052 
*0 02 
-038 
*038 
*0 03 

+0.05 
*004 
-031 
*112 
+L25 
*039 
*0 73 
* 0.02 
-053 
*036 
*0 09! 

-28 

-7.6 

*03 

*0.2 

*09 

-04 

*06 


~ Pmidort Life Assoc Ltd 

E 

: SSSiKS, SI 

_ Flaed latarxn Fd 1585 166.4 

- Property Fmtf 226 0 237.3 

Z ktdr^Unted Fund. . . . 146.4 1537 

_ DepoUtFold. 159 9 16S.7 

Pens. Ml ced tOrtl Fd. . 233.1 Z44 8 

I DbOTUonan Find. 113.6 i -0.4 

_ Equity Faad... ... 1113 | -08 

_ FTwd IrtOKt Fand . . 115.9 +0.4 

_ EnternatlcpaJ Fond. — . 918 | -03 

- Pi uu p t r Ford 1385 

_ Indea-Urted Ford. 1225 

_ DsmtllFand 133 9 

_ S&F GaBielMatlan . . 121.7 

_ S&F Balanced U7.1 

_ S&FUaasamGmthJ 87J 

- Provident Mutual Lite Assc. Assn. 


oab^70707 

^03 
*05 





360 





492 


6L4 

925 


: ssas., 


lEquRy - 

HHtrm 

Money 


545 
30.7 
44 6 
456 
551 
70.1 
531 


S7 7 
37.9 
495 
448 
5LB 
646 
550 

974 

323 

47 0 

48 fl 
580 
738 
559 


- WIIIUnRd. Httchla, KeroSC40LP 


*Prius as at October 16 


Fort 10358 109.041 +00« - 

(ml EflOllr Fand . . 7409 77941*062 - 
ItUI Bond Fnud 19439 99361 *0851 - 

Pearl Assurance (Unit FmU Ltd 
TlwW Wood. PKertraroagH P06SA 073363212 
Prop. Din. IbeU .. 163 4 1721 - 

Prop Acc.iSrtnil... .280 6 295 4 ... 

EoaiW 'Crasl. 7025 739 5 -0 3 

UjMMlGrai) .. 5065 5332 *01 

Prop Acc. IHrU - . 1312 138.2 

EqnRF IHrtr. .164 3 173 0 -0.1 

MjcagedlHetl . ... 1559 1642 -02 

imeraai'nal Inetl .. 137.9 145.1 *03 

Gilt & Fid lateral. ... 1075 1132 .... 

Mohs Fund . .. U99 1262 . .. 

Petel Aamnce RMR Ltakte P«nJ Ltd 
Fit Man {Seres 11 .. 5253 5541 

M Man (Series 2) . .. 1785 187 9, . ... 

Rn Man (Series 31... - U93 U93 *02 

Bet Cash 163.2 1712 ... 

Ret Cash (Senes 3) ...J13S8 155 8 1 *0.1 


Managed Old. — 

Managed IbAz. 

EouttrOrd- . . 

EmatylnH 

tadn UskedGllt OnL . 
todca United Gilt mu. . 

Ormeas Eqaltr Oid 

thoivas Equity tele — 

Prtmry tyOrd 

PiSOini tail. . . — . 

Flted lateral Cid 

Flied hnerat Inft. 

Depart Ord 

OasnltmK. 


Managed Ord. 

Managed InH 

Eqoltr Oro. 

Equity ten. 

Poo M Ud Gill Ord . . 
tat tad Utd Gilt WE... 
OrorlMI Egntty <M .. 
Overseas Easier In It--. 

Property Ord. ... . _ 

Prapatyhlt. 

Find interest Ord — . 

Fixed ItaeresllMI 

Deposit Ord. 

Deposit taiL 


3085 
237.7 
443 5 
341.6 
1467 
118.0 

235.4 
1814 
Jin r 

160.4 
182.0 
1402 
1633 
1298 


2945 
5609 
432J. 
1629 
131.1 
264 6 
203.9 
2720 
209.5 
2232 
1720 
2ZM 
17L9 


324 7 
250 2 
466 B 
359.6, 

154.4 
124.2 
2478 
1909 
230 O 
177 J 
1916 
147.6 
1719 

132.4 

402.4 
3100 
5904 
4548 

171.5 
138 0 

278.5 

214.6 
2B6J 
2205 

234.9 
1BL1 
234 8 

180.9 


0438739000 

*0 of 


-01 
-o_i 
*a i 


Save & Prosper Group Cd 

28 Weston Ud, Bopiford RM1 3LB 

BaJhn Fd. 

DunltFdt - 

Gilt Fd 

Global Eton? Fd 

Property M* _ __ „ 

EqvtteKns.Fd 

Gill ran Fd 

High let Pens Fdf 

Global Eq Pens Fd. 


_sFd . ... 

Prop Pea Fd*. - . _ 
AG Bond Fd . . . 

Fleming bn Fd.- 

Fleming Pea Fd... . 


515.4 

292.4 
3288 
1468 
910 
1364 

854 

97.4 
148.9 
1204 
101 6 
142.6 
653 
719 


5455 
3095 
348 0 
1554 
963 
1441 
914 
1034 
125.9 
127 L 
107 6 
119 2 
692 
76 1 


Suutip 1 Gamma. . .. 
Manned .... 
Skndu Gartnron For 
A lElJCal — 

Aroar EtDcrghTg Goth 
BrlllW Grcrrth 

Eoweon 

Emceao Sel Oops 
Ejjrovwtura. 

OUZSfilASl F ra e mS a Maro V 

FrooUa Martets-. - 
Global Inc & Goth. 

HUE Income. 

Hong Kong . - 

iKCmt 

tell FHed Interest . 

Ittl Rcsnuius. 

JMum 

Pacr*lcGio»nh 

Pradcal bn 

UK Small Companies... 
•JU ortd- roc Raccmy . 

rAanaged . - 

CasStral Am Dsilar.. | 
CapStrat Canadian - 
CoSttai Dm amc ate- . 
Can Strat ECU Baal. . 
0708*766966 Ca*WE-etW' , fei--l 
+U 


+10 

*0.3 


73.6 
BOB 
179 1 
M.l 
1492 
1608 
2645 
869 
2202 
97.1 
2050 
1669 
923 
1471 


Sorc.AiMt-grd . -. 

BurWrcgScdirtr 

Earity 

F.ieC IrurrO. . 

Irianjt.sal 

VS.W 

Prcceitj . . — 

F-mScvulAbBijed . 
Frost Azxr aa St=Tr Cat 
fits tetecaa I rasas 
FixxCinulle. .- . 
From Irrri GrewtS . . 
F-rr lapis U Strata 
From Rfcnt+r T(L - 
STStmiUteS . 

cr A^erScecSita 

GT Ca^UI 

STtartW. . - 

07 Far Eos: & Gen . 
GT IrttrnahOsaL 
GT Jasae & Cetera! 

GT US&Gertra! . 

■ LUy 


1053 

MM 

5840 

w*o 

7920 

in 9 

112.9 
9910 
76 50 
1256 
97 60 
1205 
M« 
119 0 
8160 


162.6 
152 1 

1864 
16*5 
142.1 
187.6 
1550 
149 0 
7 a oo 
nso 
IfDJ 
8720 
2136 
ruo 
1393 
68G0 

175 J 
1662 

176 7 
131 7 

.1996 

19400 


1108 
62 ao 

61 50 
103 6 
83 40 
1B&4, 
1189' 
509 4 
BOM 
132 3, 
1028 
1269 


•03 

+0.30 

-040 

•0 80 
*18 
*03 
•OB 
•060' 
-3 0 
•0.9 
•13 
•0 60 
*0 7 
050 


Windsor Life Assar Co LU 
- Wtaaornam TetfonL Satnahire 


"n mm mm 


J. 0 . Wotd FIMflcM Sonica Ltt 


41951 
354 Si 

1714. 
i9i b; 
1961 
1734 
149 5 
197 4 
1634 
156 15 

73 60 

74 60 
1476 
9170 
224 8 
1610, 
146 6! 
7150 
184.9 
195 9 
1839 
1386 
2101 
98.90 


*0 1 
*0 1 
-04 

-0 l 


CuSn French Frxsc. 

- Cb> suit tecs tar Bl_ I 

- Cap Suat Sam Fmm 

- Can Stat US Dollar . 

- Cac Strat Vm 

- to S we Btajjdjj mm ^— llC 


rtUL- — . | 

Abbey Haloo! - - I 
araer Haiccai Jc .-j 
Oaearijt . J 

agiailtaal. . - . i 

AsricaiunltAr 

B-itateg5ccrcir 

EQnitf 

EsrtrJti- . .— 

Gilt Edged . - 
BlS Edged !Ai 
intnaucnai 

•Jcerj .. . 

FAcneylA! . . 

P i M ere r • - 

hnnriA: - - 

Atla-ue Irvrra— 

Mlruc an Wottn*- 
Pnrpotr Gmota Ponlip Fates 


2150 

2075 

3162 

370 B 
6097 
5858 
lit: 
8095 
7820 
2510 
251.0 
3796 
3655 
3524 
462.9 
438.7 


462.: 4065 


fWeekty dealings °Fintnightly dNMgs 


Scottish Amicable 

150S1 Vbrctm5t.GlJ3fpa 

nteStaiiiipi.'"" 

Uerntetanal - 


*12 

*08 

+15 

*0.9 


*25 

+T?: 

*0.1 


Pegasus Assurance Ltd 
Broad Qnar. Bristol BS140J 
UfaFi ‘ 


MaiAgedAgaiMtae . 832 87.6 -0.6 

Managed Baland . J84.4 88.9 -04 

Managed Cauuoa .187.9 925 -0.4 


87.61 

88.91 

9251 

111 


Prudential Assurance Co 
Hsftm Bi>^ LondM EON 2KH 071-4059222 
0777230771 Uar^adOcHZ 1219.7 228 91 ....l - 

Prudential H album Life Ltd 

SOOUBvItagiAflSt. LondMWlXlLB 071-4393134 


CM 

tadex Unbod Gill 

Managed.- 

Exempt Eq Ink......... 

Exempt Fad hit! in iL 

Do. Decani 

Exempt Intnl. tail — 

Oo. Acoan 

Exempt. Prop, hit 

Do Acoan 

Exempt Cash Ink. ... . 

Do. Accam. . - - . . 

Exempt Man. mu... - - 

Da Xcrem 

Ballang Society Fd 

Scottish Equitable Life Assce. Sac. 


ZSSdAaGrewSq, Edltewr^ 


Managed CotMu. 189.6 

Pioneer Mutual Insurance Co Ud 

i^F^^Sar^b 

Dan Pen lx & Cap Fds J 
Money Find 

Pens Mood Fd (InH) . 

PemMoteFdtAccl-. 

Pens FI JO FdUnrt).. 

Pen FT30Fd excel. _ 

PraOseasHgFdihUU- 
Pen 0*360 UnFdmccl. 

ProsFad IntFditaHl 
Pan Fro I a FdiAa) 


Premkam Ufa Assurance Co LU 


91 



Mjnjged. 

476.0 

FUeStatfeBL'.-Tl'-- 


Proncrtr 


Intypjtkwil 

TH! 


_ Ktebpni Sola U Life Fads 


_ Managed...- 

_ Eotetr... 

_ Inuruthnal 

Z Fixed mu.. 


_ Property 14065 


_ Cast... 

_ Pacific Basin. 

_ Hgrtli An eritan 

I HotonUnariGteUir. 
_ M bom Strategic Ga!h_ 


4646 

948.4 

298.7 

3765 


288.4 

167.1 

1002 

1558 

95.7 

96.9 


4084 

4414 

3125 

3224 

489.1 

9984 

3145 

3962 

428.0 
3036 
175.9 
1055 
1632 
1008 

102.1 


*0.7 


*45 

*06 

-40 

*45 

Vi 

*04 

& 

I 


UKEqeky 

lateraatlonal 
Aroerttan .. 
Eonpcaa .. . 

Japan . . . 

pSnc... ■ 

TeduxHogr 


Prudential Nutburq PCnsfora Ltd 

30 Old BartlHgtoi St. London WIXIUI . 0714O93134 


37-39. PtrqmnM Ba^H^gai* HeU, 044^8721 ^ 


Araerkaa . — — 

Ba tiding Sac. Fd 

Balanced 

Gernan 

GUI. - 

Global 

Internal kxul Eqoty... 


tiSSe. 

Managed 


191.0 
23L0 

1590 
1X10 

130.0 

144.0 
37 0 

156.0 
1820 
490 
,39 0 

- 12970 


1460 
199 0 

193.0 

172.0 

123 0 
1430 

124 0 
1040 

51.0 
2300 
2340 


R W. Impotal GoU... 
!»&*•"• 
Anwrtait 

Balkan, Sue. Fd. . 

Balmcad. 

Eidapten 

Germaa- 

Gili . ...... 

Inunatlocxl EqaBj 

Jua 

Managed. . — 

uroxertr - ■ ■ 

UK Easily.. . 


770 

-2040 

3140 

■iSK 

117.0 

m 

390 
165 0 

192.0 
52.0 

. 420 
3130 

110.0 

.239 0 

154 0 
2100 
2040 
1820 

S 10 
10 
1340 
UOO 
540 
243.0 
247 0 


+40 

*3.0 

+10 

+Lb 

*40 

*1.0 


Z GtahalBpitty.^ 

.. _ Flaed I nterat . - ..... . 4234 

z SJ&rr =:»l 

_ tadn UriudGiK.. 208.1 

_ Caanmod 1251 

_ Wanukwil Money... 2159 

_ North Amerhan 515 

_ Japanese. 4105 

_ Emrepon . — 905 

- Special SHnxllan B7.1 

_ Cotonou Iczticu. 740 

„ Smte lar Conaaala 922 

_ Mnnloail Snail Qtt_1 105.1 


Prudential Pensions Limited 

- Holboro Ban. LoMM EXUI2NH 

- DhemlonaryOctlB.... Q4757 152.11, 

- EwIlrOaia £16061 16626 

- InmatioMl oaui... £23.14 2365 

- Lml flood Oct 10 El l 17 1152 

- Find hit Oct 18. E7B.91 7977 

- Index Unhed Oct 1 & .. £65.36 66.18 

Property Oct 18 .. ... £10423 109 94! 
Cash Oct 15 13036 34136, 


2038 
445 7 

SS5 

39.1 

2275 
54.0 
1167 
95J 
947 
779 
97 J 
140.7. 


“ Pro-UMiad RaHitmtxt Plax 


Managed Oct 16.. 
Cob tfa 16- . , 
PradOdUPn 


Professional Life Assurance Co LU _ ... — .. .. — 

Freb HherHse Mefam Gjtte. SeonaaMMi. 0703 Z32323 Jm Mn^to w.-._ 


BZV.1M Motaged 
Fteelity Managed 
Hill Sanwt Nani— 
UraabvdcSUiMgte. 
PDFU Managed . - 
Schroder Managed. 
Prteestaq* Hugged - 
Eiropeap .. . . 
FIxMlMeiro. 
IMemausul Eqallr 
Pacific Enuny 
UKEqmty 
US Eteilty . 
EorapeoMndn. . .. 
rmnaiioul Mci.. . 
Japanv lode* 

Smh ton Alla Inscs 
UK Intel 
US Intel 


Sterling DepoUl . 
Rrtlrooxnt Anwltf 
RtUmteM Ax* Cask 


965 
Baa 
ion 
951 

95.7 

98.8 
945 
805 
1102 
107 1 
882 

106 9 

107 J 
IB 2 

79.9 
840 
73.0 
100 7 
798 
993 
107.1 

73.43 77 87 
9347 98 58 


_ taiMDaU... 

_ fta Dotal EMr 8 a IS . 

_ Pea FfaadOa 18 

_ Pm Index Lk Oct 48.-, 
_ Pea Property Oct 18... 
_ PesubSociia.- 


-0.4 
-LX 
♦ 2 . 0 ! 
*05 
-05 
- 0.1 
-0 3 
*44 


071-5483281 
-423 
-2.73 
*054 
*024 
- 0.22 
-0.49 
-054 
*0.06971 


I L toted 

Fotegx Band/Coiray 

EtMoi" ’ ... ... ... . _ . 

Pens Mixed. 

Pirn UK Equity 

Pens taternauaia) . 

IVra. American 

tensEiu n peg n . 

Pens Japan 

Pens Pacific--.. 

Pen Fixed Merest—.- 
PemtedaUidiHL-... 

Pens Cab-... . 

Pfw Property. , 

.Pen Ethical 

Gdtoteirgbbn— 

BalllleGiffard Japan . 


Scottish Life Investments 

19 Sl Andrew Squat, Edlxbaroh 

Aiparteaa. — 

Pad fit 

Earapaan. 

tatmadeul.- 

FI ud lateral 

MexUabed..— — . 

8 K& 



Sprciai StniatMao- . 

BestbfBritnh 

I noaro aol Ancts . . 
luunajsq Growth 
High Income. . 

Extra (ncumr - 
Smaller Co DlrtQf . 
Piifi mica and Gilt . 
Fixed Imereti 
Global ReuafcesTO. 
Global lnc& Growth 


041-2482323 


HUB 

Em jeeu Income . . 
Earopean . . 

Earner* Sol Cot 
Haag Kong . . 

Japan Trust 
Japan Saed8 SUs. . 
Faaf « Smaller Co 
Sima in ix i are! Malays 
StXrhpf thcEast. . . 
North Amotcan . . . 
American Smaller Co 
American Recovery 


164 9 
107 J 
1892 
219 8 
2226 
198 4 
169.9 
1347 
K83 
BLO 
1281 
IMS 

47 8 
1195 
206 9 
1775 
1142 
170 1 
158 0 
186 6 
B 8 7 
76 0 
90 0 
168 7 
937 
1565 


1735 
1127 
199 1 
Z3L3 
2345 
2088 
1788 
1586 
156 1 
852 
1348 
1350 
102.9 
1257 
217 7 
1866 
120 2 
179 0 
1663 
196 4 
928 
800 
947 
723 
98b 
164 7 


031-5569101 Hlga Yield 



6488 
3941 
591 1 
3621 

658.6 
385 JO 
564 4 

2873 
197 0 
1295 
1408 
527.9 

312.6 
5726 
2903 

8783 


Sou Lift of Canada (UK) LU 
SiS-i; ■ J*w Basies a cke RG21S12 
Manta teat Plan 

GrttettABSin . . 942.6 

UngHAaaK. 5446 

EnliAcm-. . . 7629 

Uarjcec Fd Asm. . 256 0 2695 

Er-uFeuen. 3442 339 2 

PrKerty Fd Aeaca. Z47 7 260 8 

F.xed Irt Fe AcaM 1955 
loa-J Fd Acuxr . .. 2592 272.9 

llacey Fd. tea. . 173 0 1821 

letex-U 5a Fc Am . 15 1 J 159 3 


SCasaged'Aacj 

Uasaged'CisJ . — - 
Ejlii JjSocirty . . 

Lv'drTjSawtj.CaS - 
CcraS'Sr-gScctAcsl 
CcrvSldrgSoc 'Gael 

Eceity Acc) . 

Esu.tr Cab: ..... 

GihEdgaue. 

GdiEStefl'Casl . . 
lrterra:. 0 Rai lAcd. . - 
L-aerndceu -Car.. . 
ProsmyiAcci- .. ... 
Property -.Cas.- 
Parser Furd U'.a . . 
IromtrtiatrArm.ta. . 


- 01 . 
•0 80 
*21 
•0.4 
•10 
*04» 
+4 2 
+17 
+48 
*10 
+L 0 
*0 60 


*03 
*o J 
-0.1 
-ai 

-04 

-03, 

-02 

-02 

*38 

* 0 J 

•01 


vfl.8 
*05 
*03, 
*01 
*02 
*0 l 
—42 
-05 
-01 


OJ 

■ Dipntlt - 

- FarEaxI Fd. 

“ Fite Mm Acc Paaf2) 

- F aPy Manna Pea UR. 

* GHt 

- GroeiteHnaACIhl. , 

- Gran Rea & Gilt NUfc A 

- Gnxt Kna A till B Pro. 

- CrMHtaAGIhlOUb. 

- GmdHm&HttaPn. 

- High roc. Eouhy 

- High tax. Find lit . 

HodgeFnatf 

“ Index Unted Gilt . . 

" Ul Dal Pen Unit] 
birnror UMx 

- KIM Key (Managed) 

“ NtXAmtrFd. 

- Qnra Plan MnpdFd .. 

- ?* lflc i •• • 

- Retail' RVn*ry Life . 

- teuJGIhrgPalto. , 

- Takeoaer Fnd 

“ UKEoerty. 

- UK Tracker accam O) 


205 6 

95 9 

£163 
2365 
477.3 
477 7 
2424 
275 0 
rax 

117 4 
M08 
ID)£ 
2172 
117 7 
280.0 
1548 
2868 

227.7 
4802 
1653 
1809 
5624 

230.8 
140 4 
1595 
2559 
199 5 
940 


£16 4 
100 9 
227 6 
249 J) 

502.4 
502 a 

2552. 
290 5 
116 9 
1336 
10 * 1 
100.6, 

220.5 
1239 
2940 
1598 
3019 
239 7 
4450 
174 0 
190 4 
5920 
2514 
140 4, 
1545 
2294 
£10 0 

990 


Ini Hote Fond 5 
Cm Fond t 
IIS Dnltay Mwad Fd5 

St Ig Managed Fdl 


56HI 
U« 
5154 
41 01 


422 

LUl 

1 »l 


! SSSfESST'MrMr’. 2 F ^H0RE AND 
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FINANCIAL TIMES FRIDAY OCTOBER 19 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar steady but pound falls 


ECONOMIC NEWS had little 
impact on the dollar, hut 
pushed sterling down on the 
foreign exchanges yesterday. 
The US currency touched a 
record trading low of DML5C10. 
It then rallied in late European 
trading to finish little changed 
or. the day. despite a rise in the 
August US trade deficit to 
&J34bn from S9.l2bn. The trade 
gap was slightly wider than 
expected, but an unchanged 
rise of 0.8 per cent in Septem- 
ber US consumer prices was 
slightly below most forecasts. 
Year-on-year inflation climbed 
to 6.2 from 5.6 per cent, but 
was below expectations of 6.4 
per cent 

The dollar showed a reluc- 
tance to move below 81-5000. 
Despite rebounding it still fin- 
ished in London at an all time 
closing iow of DML5105 against 
DMi-5110 previously. In terms 
of the Japanese yen the dollar 
closed below Y125.00 for the 
first time since 1938. It fell to 
Y124.90 from Y 125.20. while 
closing unchanged at FFr5.0625 
and improving slightly to 
SFr 1.373a from SFrl.2725. On 
Bank of England figures the 
dollar's index rose to 60.3 from 
60.1. 

Sterling lost ground, 
although it’s reaction to fig- 
ures on UR money supply, 
bank lending and employment 
trends was muted. Dealers 


were hoping for some positive 
news to support the currency 
from last night’s speech in the 
City by Mr John Major, the UK 
chancellor of the Exchequer. 

Money supply trends were in 
line with expectations. On the 
other hand data on lending and 
employment were regarded as 
bad for the economy but possi- 
bly b ullis h for the pound as 
hopes of cuts in UK interest 
rates continued to fade. Lend- 
ing by franks and building soci- 
eties (M4) rose £7-5bn in Sep- 
tember, against £4.8bn in 
August. The market was 
looking for an increase of 
about £6.0bn and was also con- 
cerned at a rise of 10 V. per cent 
in August average earnings. 
The Juiy figure was revised up 
to a rise of 10% from 10 per 
cent. 

The pound hovered around 
its mid-rate of DM2J& against 
the D-Mark within the Euro- 
pean Monetary System 


exchange rate mechanism. It 
finished in London at DM2J3525 
compared with DM2.9700 on 
Wednesday. Sterling also fell to 
FFr9.8925 from FFr9.9475; to 
SFr2.4875 from SFrZ^OOO; and 
to Y 244.00 from Y 24 6. 00. In 
terms of the US dollar it lost 
1.10 cents to $2.9540. The 
pound’s index fell 0.6 to 94.4. 

Sterling drifted lower within 
the ERM, finishing 0.30 per 
cent above its central rate 
against the lowest placed Ital- 
ian lira, compared with 0.81 per 
cent on Wednesday. 

The Australian dollar contin- 
ued to weaken. Balling to 7&90 
US cents in London from 78-25 
cents in Sydney. Selling by the 
Reserve Bank of Australia and 
comments by Mr Bob Hawke, 
the Australian prime minister, 
about interest rates being 
above the levels that the gov 
eminent wanted in the 
medium term, pushed the cur- 
rency down. 
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-2.01 

fe «2-- 

15010 -15145 

151C0-L5U0 

Ii: . ' J 

-ft 16 

0J2A15db 

-036 

Fretsgri-. 

133.00 - 123.65 
9430-94.95 

133A5- 13355 
9423-9420 

46-McdU 

-621 

139-149ifli 

*639 

-6.08 

Mr 

1175 - 11341, 

1132% -U33H 

260-3. lXXiredh 

-3.02 

7.80020*1 

-2.93 


553fr -557ii 

526% -527% 

L40-L7Sorert 

-322 

4.90-5. 40dh 

-351 


5.03-5X74. 

5X6-1067: 

0.70-0. 75a*s 

-L72 

205-225*3 

-L74 


557^-5.626 

5AU-5A1* 

35S4.75edh 

-8.82 

105-12.250: 

-830 


123X0-12565 

12425 - 124.95 

Q36-0.Mn*> 

0.48 

0.060.02x3 

Oil 


UL57\ -10 65 

10.63% - 10.641* 

025O.6Ograte 

-0.48 

L45-2.«dfa 

-0.73 

Srtuaiasd. 

12585-12765 

12730-12740 

D.DMM3qvh 

0.42 

0.084 Jam 

037 

ECU 

1J630- 13750 

13630-13640 

0194U7q»n 

158 

059456*11 

LM 


Oct 16 

Rani 

rate 

% 

Special • 

Braving 

ttfta 

Eirspeaa t 
ttrnncr 
Unit 

SKrilnp 

U5 Dollar — 

_ . 

0.733734 

0.697262 

7 

1.44729 

136524 

CarentaaS 

1262 

L 68566 
153384 

1.6000b 

AxtrimSch.^. 

bh 

14.4988 

BehUaFrJ«_ 

10% 

44.9094 

42.4180 

10% 

831685 

7B5631 

DtWsdrMsri 

6.00 


20U14 

HftKGuTIdrr . . 

720 

245750 

232186 

FitrrfiFfare... 

10% 

730375 

6.90401 

HafiaaUra 

12% 

1632.69 

1543.68 


6 

182431 

170587 


B 

846520 

7.99688 

SeaxiiPEfta 


136549 

129.111 

Sarril* Krona 

ii 

8.09542 

7.64807 

SwrirFran:. . 

bJOO 

183299 

173385 

GreAUmk... 

20 % 

4/A 

207503 

MdiPnt.. .. 


If* 

0.768067 

• Ei+opean Cramassicn 

* Al< 508 rates art tor 




Ctawwtal raw latai towards the ead nl London trading, f UK. hrbnd and ECU are grated m US 
Ferrari prrcitoH and dbcoants apply to the US dolbr and not to the taflvUnal eomncy. 


EURO-CURRENCY INTEREST RATES 


Oct IS 


SUrlh 


US Dollar. 

to. Dollar 

0. Guilder. 

Sw. Fra*. 

Qratscbnark. - 

Fr.Franc_. 

Italian lira. 


OJCrcce- 

Aston 5Sfcq 


Start 


w-135 


7 tap 
notice 


14-13% 
8% -8 


12^-12% 



Eurodollars: two j 


Oar 

Month 



Months 


13%-13H 



S* 

Uontht 


13% -133 
8 % - 8 % 
124 -UB 



to 

Few 



i ore cert nominal : 


l lam rata are all for US Ml 


, . poraoCfireyran 

and Jmmkh Ven; others, two dais' notice. 


OTHER CURRENCIES 


EXCHANGE CROSS RATES 


Ca IS 


ZrgmtJaa _ 
Astrala.. 

Sraril 

FI alan d . . .. 

Greece ..... . 

KmtKsog 

Iren 

•CmaSlh). 
Kuwait . . 

Lmestacg 
MJteysla. . 
Mnto . _ 
a Zealand ~| 
S JsOAr „ 


SAIXral. 
SA'fFeJ... 
Tjiwan — 
UAE 


10687.9 ■ 10771 7 
25380 - 25400 , 
178525 - 179.400 

6.9990 - 7 0125 

29310 - 29780 
1520-152605 
12500° 

•139160-141480 

m 

60 70 - 60 80 
,5.2735 - 5 2860 

fc7C220 - 5724.70 

32550 - 32600 
73540 -2J77B 
3 5385 - 13465 
4.9580 - 4 4703 

7 3045 - 7.4425 

5345 - 5355 
7 1985 ■ 7.2275 


J5460.00 ■ 5500.00 
1 2970 ■ 1-2980 
9120-9160 

35740 -35770 

150.50 ■ 152.90 
7.7760 - 7.7780 
64.10- 

712.00 - 717 60 

m 

JUS - 31.15 
2.6930-26950 

?9 13.00 - 2923310 

1.6620 - 1 6650 

3.7490-37495 
1.7040 - L7060 
25320-25335 
37315-38020 
2730 - 2735 
3.6700 . 3 6735 


00.18 

£ ' 

S 

DM 

To 

F Fr. 

SFV. 

Ha | 

Un 1 

CS 

Bft. 

£ 

1 

L954 

2952 

244.0 

9392 

2487 

3327 1 

2214 

2296 

60 .re 

t 

0512 

1 

1511 

1249 

5362 

1273 

L7IDJ 

1133 

U75 

3169 

DM 

0339 

0.662 

1 

riu 

3351 

0842 

L127 

750.0 

0.778 


701 

4JJ98 

aoos 

>210 

1000. 

4054 

1039 

1334 

9074 

9.410 

2495 

F Fr. 

10U 

1975 

29B4 

246.7 

1ft 

2514 

3363 

2238 

2321 

6L41 

SFr. 

0.402 

0.786 

1387 

9211 

3.977 

1 

1338 

8902 

0.923 

24.43 

H FL 

0301 

0587 

0387 

7334 

2973 

0748 

1 

6655 

0690 


Lin 

0.452 

0J83 

1313 

U0L2 

4.446 

LU3 

LOT 

1 Q 0 Q. 

LQ3T 

Z7.44 

cs 

0.436 

0351 

t 7W6 

1063 

4308 

IMS 

L449 

9643 

1 

26.46 

BFr. 

1.646 

3216 

4859 

401.6 

1628 

4 394 

5.477 

3644 

2779 

100. 


•Seiling rate 


Yen PIT UJOO: Frock Fr. per 10: Lira per 1,000; Bdgtn Fr. p» 100. 


FINANCIAL FUTURES AND OPTIONS 


UTFE LOWS EB.T FUTONS OPIUMS 
S50500 6411b of 101% 


L1FFB US TREASIMV BOHO FUTURES OPTEWS 
$100,000 64Vs cl 10C*. 


UFFE BOND FUTONS WTUMS 
HK2HJM0 nM> (f 100% 


Strne 

CaUs-uaJenots 

Ptfs-wttlwims 

SL-.W 

Crtt-Ktssreru 

PuE-MtUnrenti 

Strike 

CaUvrentanma 

Pt*s-seutano« 

Price 

Dtc 

Mar 

Dec 

UAR 

pf'i* 

Dec 

Mar 

Dec 

TUB 

Price 

Dec 

Mre 

Dec 

MAR 

B0 

343 

4-64 

0-U 

0-36 

S' 

4-0? 

4-17 

0-23 

0-61 

BOM 

2.12 

237 

0-17 

065 

81 

Mb 

4-OS 

0-18 

0-51 

ea 

3-18 

>32 

C-24 

1-18 

0050 

L6B 

202 

023 

0 80 

82 

Z-lfl 

3-25 

0-30 

1-07 

59 

2-32 

2-62 

0-43 

1-42 

8100 

LZ7 

1.70 

032 

0.98 

B3 

2-38 

2-49 

0-50 

1-31 

90 

1-53 

2-23 

1-C5 

2-08 

8150 

0.92 

L«2 

ov? 

120 

84 

l-Ol 

2-14 

1-13 

1-60 

91 

1-1? 

1-62 

1-33 

2-41 

9200 

ou 

Lib 

0«9 

I« 

85 

0-40 

143 

1-52 

2-30 

92 

0-54 

1-35 

2«X> 

3-15 

S2S0 

0.43 

097 

098 

175 

86 

0-24 

1-22 

2-36 

3-04 

93 

0-35 

1-13 

2-51 

3-57 

8300 

Q 28 

079 

133 

2.07 

87 

0-14 

1-01 

3-26 

3-47 

94 

0-22 

0-59 

3-38 

4-39 

6350 

018 

063 

1.73 

241 


EsUntaud volume tool. Cath 514 Pea Tie? 
Fnrtnuf daymen m. Uh 18337 Pm 24076 


£s.T;:ri «t£r^e vsil Cih 10 Pat 8 
Pitres days men <nL Cat% 1912 tau2CEl 


EstMiated vnluite total. Calls 6123 Pm 1038 3 
Ptcvl ess dn'i open IH. CjUs 51736 Pm 108221 


UFFE EinaWMK 0P7BDB 
SUlin jwtats of leo% 


UFFE EUBDOUJU OPTBRS 

CLt> peats of 100% 


IBTE SHOUT STEHJNS DPIUMS 
£500,000 pnMs if 108% 


Strike 

CaUs-setUeamt] 

Pms-sKUttWs 

Sir.vt 

CalikVsUnwra 

Pea^eclmm 

Strike 

Calta-wUMmcon 

PuwftUtnWB 

Price 

Dec 

to 

Ok 

MAS 

Pfvcs 

See 

Mar 

Dk 

HAS 

Price 

Dk 

Mar 

Oec 

MAK 

9050 

OEfa 

e .32 

002 

006 

9125 

0.77 

Q 96 

0.61 

Q.Gb 

B575 

089 

1.95 

001 

003 

9075 

062 

060 

0 03 

009 

9150 

063 

0 74 

002 

009 

8608 

0 66 

L71 

0.03 

004 

9100 

038 

041 

0.04 

0.15 

9175 

032 

054 

00b 

0 14 

0625 

046 

1.48 

0 08 

0.0b 

9125 

0-13 

025 

009 

024 

9200 

015 

038 

0-14 

023 

8650 

0.29 

L25 

016 

0.08 

91S8 

006 

034 

022 

0 36 

9225 

0% 

0 24 

030 

034 

8675 

0.17 

L04 

0 2-9 

0.12 

9175 

0.02 

007 

0.43 

OS b 

9250 

003 

025 

032 

fl.50 

3700 

S' 10 

OS4 

0.47 

(117 

9200 

0 

003 

B6& 

077 

9275 

0 01 

0.C9 

075 

0 fcfl 

8725 

0.0b 

066 

068 

024 

9225 

a 

0 

0.91 

0.99 

93C0 

0 

QOS 

099 

0 90 

8750 

003 

030 

0.90 

033 


Estimated rehane tout. Calls 1014 Pots 2944 
Prevtas days open M. Cam 15147 Pats 20535 


Esurjud voieme tstal Calls 0 Peu 0 
Frmsa day's cs» iX. Ca-s 4006 Pins Z362 


EsUbimm velune total Calls 3964 Pm 2337 
Pm leas days open IM. Calls 65896 Pots 51546 


LONDON (LZFFE) 


CHICAGO 


29-yeas 9% mrmsL mr 
SStflM 32ads •( 100% 


os. nEAsasr mas <an an 

S10MG0 ram at 100’. 


Dk 

□aw 

83-26 

Higti 

m -60 

Lew 

83-10 

Prev. 

83-24 

Mar 

84-09 

84-05 

89-26 

84417 

Jm 

84-17 



84-15 


Estimated velar* 20201 (173281 
Pienas dae s eoea Ira. 30693 005481 


US TKEA9MT B0KDS 8% 
$100,000 32mk «f 100% 


Dm 

ClOK 

90-94 

9^ 

lew 

8wa 

Pm 

89-28 

ita 

90-10 



89-14 

Jus 

89-30 



89412 



Ocx 


Low 

Pm 

to 

93-14 

89-31 

89-31 

Mar 

9G-G2 

9C-17 

89-19 

89-18 

Jet 

89-21 

90413 

B9-15 

894B 

SB 

29-C9 

E9-2Z 

39-C8 

88-25 

Oc 

S8-3C 

89-10 

83-22 

£8-13 

Mar 

53-20 

88-26 

88-20 

884)2 

Jra 

aa-io 



87-24 

Sc 

88-01 



87-15 

See 

S7-Z4 



87-06 

Mar 





Jra 




- 


JAPANESE YEN OHIO 
YUtoSperYlN 

■05? 


Ok 

Mar 

Jnn 


S uw Prev 

08030 OBOfc 0.7957 0.7964 
080Z7 0.8040 07961 ami 
0 8022 08010 0.8010 07956 


oetnscKe uux own 


WU5.H0 S sre M 

Wpl» Pretrerainra CtaVpi Awre 

Dk 

Mar 

Jan 

BS T 

06678 

0 6667 

0 6553 

06bS 

06675 

0 6640 

Um 

06600 

06595 

0.6585 

KET 

0.6602 

0.6591 

06577 

00064C9 99V 
U0.000-Ut.999 
£29.000* 

- J 12 M 

1 1261 
.Jujs 


Estimated volume 3024 (4192) 
Prevhxs day's open Inc. 6479 (6899) 


UJS. TBEKSUKY Kri-t* (DelO 
Sin points Of 100% 


6% NOTIONAL GEF .tH GOVT. BOND 
000,000 1008 b M 109% 



□esc 

M, £? 

Lew 

Prev 

Sb 

9321 

932 

93 ib 

9332 

Mar 

93 43 

93 43 

93 40 

9343 

im 

93.41 

9341 

9333 

9341 

Sc 

9332 

93 32 


9331 

Ok 

92.99 



9299 


IHBEE-M0HTH EOnOOLUE 9ESS8 
Sin petats of 100% 



Dew 

Hiqta 

Lew 

Pm. 

Dec 

01-95 

82.00 

HI 5? 

81J9 

Mar 

8172 

81.75 

8132 

8128 

Jn 

81.66 

8U3 

8U3 

HL20 


nu Imamu volume 4543 8 (2988 2? 
Prev ious days opn lot 97020 (94749) 


SWISS FRA.NC nun 
SFr 125,080 S ore SFr 


6% JSJT5MAL LONG TERM JAPANESE GOVT. 
BONO TUfkn lOOthi nl 100% 


Dk 

Mar 


Don 

9JL38 

91.44 


HtaA 

9154 


Lew 

PIJS 


fVrr 

9130 

9136 


Dec 

Uar 

Juj 

Ses 


Cuse H.p lew Prev 
0 7945 0 7950 0 7033 0 7856 
Q.7942 0 7945 0 7E30 0.7B51 
0 79 SB 0.7940 0.7S2S 0^346 
87927 - - 0 7834 








9198 

92.03 

9194 

9198 

Mar 

92.14 

9218 

92.10 

92.13 

Jra 

9212 

91 L7 

9206 

92.10 


92 00 

9203 

9L96 

9196 

OK 

9L65 

9168 

9161 

9161 

Mar 

9150 

9162 

9145 

9145 

Jan 

9L34 

9136 

9128 

9128 

Sep 

9121 

9124 

9115 

91.15 

STMOARD & POORS 508 WOfX 



S5M Hraalrtti 





dCK 

Hljk 

Low 

Pm. 

Oft 

30815 

30830 

30155 

300.60 

Mar 

31075 

31L00 

304 JO 

30315 

Jra 

313.60 

3D JO 

30980 

30560 


Estimated volume 368 (267) 
Previous day's wen Iol 623 1632) 


PHHAOSLPHIA SE CIS 0PHBN5 
EJl^SO (out s per £1) 


THREE H0NTH STEBLESS 
£540,890 9M% of 100% 


Ok 

Oust 

8663 

bSS 

taw 

6659 

Prior. 

8669 

Mar 

8767 

87 7B 

87.64 

37 79 

Job 

6S42 

8847 

8838 

88 45 

Seg 

SB 61 

B8 62 

88 53 

8854 

Ok 

ss 

B857 

83.45 

88.48 

Mar 

8833 

8829 

8827 

Jra 

832 7 

8827 

5821 

8821 

Set 

B827 

88 77 

8820 

8820 

Dk 

8027 

8825 

8825 

8820 

Ita 

6832 



B825 

Jnn 

8835 



8827 

Sep 

8835 



8827 


State 

Price 

Ncv 

Cads 

Ok 

Mar 

Jra 

Hot 

PPU 

Dk 


Jon 

1 825 

DSO 

D90 

13 50 

13.94 

_ 

040 

1.99 

354 

ISSO 

U 40 

11 42 

1158 

1184 

045 

0.72 

258 

442 

1875 

8 97 

917 

952 

9.94 

0-45 

OB 

3.42 

542 

1.900 

677 

7 16 

775 

828 

0.88 

. 123 

441 

656 

1925 

485 

542 

622 

6 BS 

165 

259 

557 

785 

1950 

32b 

3.95 

494 

566 

242 

370 

6.93 

928 

1.975 

2C8 

282 

387 

463 

3.76 

510 

8.44 

1082 


Previous day’s wc cl Calls 2t>3642 Puts 298 055 UUI cvrendal 
Preilecs days rtfnrre Calls 36.968 Pots 26.4U UUI currencies) 


10 YEA! 10% MntOHM. FRENCH BOND (MATtn FUTWES 


EsL VOi. One. n?s. net shown) 47637 1238061 
Prevtas days open in 152004 052490) 


Onei^er 

9flS 

□or 

98<0 

dance 

+0.42 

Hfek 

98 42 

taw 

98.02 

VlrM 

3029 

OpaiM 

5ft441 

LUr5 

9804 

9824 

+0J4 

9824 

98 00 

10 J1 

9.3® 

Jew 

98 02 

98.02 

+012 

98.02 

9ft 02 

10J1 

L438 



- 


- 


10 40 

SO 

EOiestai vdtrae 68.741 fcul Open Intemt 69.274 






THREE Hum EtfMMUJUl 
Sin peMsef 180% 


OPTEJN ON LM&-TOW FRENCH BOHOOUTIF) 


Owe High Low 
Dec 92.01 92.01 9195 

Mar 92.15 92J5 92.11 

Jra 9244 9244 92.83 

Sep 92.01 9L97 9L% 

Dec 9U6 9L60 91.60 

Mar 9L51 

Jui 9134 

Sep 9L21 


Prev 

9L98 

9243 

92.09 

9L95 

9L58 

9L43 . 

9L26 

9143 


Strike 

97 

98 

99 

100 
im 
102 

Open Ik 


Dec. 

1.84 

149 

066 

037 

0.17 


cm 

March 


June 


L81 


0.97 


138 


Dec. 

0.48 

0.78 

133 

2.00 


Puts 

March 

1.21 

LiO 


144.014 


0.47 

45.820 


Estimated volume 44322 Total Open Interest 403,205 


3.600 


159.422 


46,909 


3.440 


EslVoL Hoe. Bgs on shown) 4175 (48 291 
Prevlcus day's apn U. 39766 09933) 


THttE-lMWTB POOR FUTUflES 0UTIF) (Paris totnhata oftetd ratal 


an. 

lin pehrti of 180 % 


Decnuxr 

Opts 

90.05 

Oa«- 

90.06 

Omm 

+0.04 

IMl 

90.07 

taw 

90.01 

YleW 

9.94 

Man* 

Wfl2 

90.04 

+004 

9004 

90.00 

9.96 

Jn 

90.00 

9000 

+0.02 

90.00 

89.95 

10.00 

Sqrtemter 


- 


- 


10.03 


torn Ik 
17,430 
6346 
1312 


Dk 

Mar 

Ctar 

9L34 

9L26 

NM 

9154 

9126 

taw 

9128 

9L21 

Pm. 

9L31 

9L22 

Estimate votame 5.95a Total Open bnerea 3 JOS 





CA&40 FUIUHIS W4TOT Stack Mr 






eS 

Dk 

Mar 

Jm 

Sw 

9L19 

9115 

9U4 

9L14 

9L14 

9139 

9L18 

9U4 

9U4 

9U6 

9U3 

9114 

9114 

9U6 

9114 

91.14 

9L14 

9U4 

October 

Atom rtwr 
DKember 

March 

Open 

1633.0 

1638.0 

1643 0 

Ckw 

16625 

16640 

1643.0 

Oiange 

+39.0 

+365 

+105 

HI* 

16620 

16645 

1643.0 

taw 

16235 

1638.0 

1643.0 

Open M 
10512 
U79 
450 
0 


Estimated volume 14091 (6673 
Previous IQ's open tat 64692 (633241 


Estimated (dear 10,008 Tout Open burnt 12.441 


BASE LENDING RATES 


THBEE MONTH ECO 
ECU In pot* of 1M% 



□to 

HMl 

89.99 

taw 

Prev. 

Ok 

9001 

89.97 

89.94 

Mar 

9050 

90.02 

89.98 

89.97 

Jra 

Sw 

9011 

9012 

9055 

90 0b 


Estlmind vnhme 135 OUD 
Prevtow days open UL 122701691 


FT-SE IS3 INDEX 
£25 per Ml take prtd 


Dec 

Mar 

jm 


Owe HWi Low Prev. 

21395 34L0 2106.0 2U8.0 


21735 21780 2178.0 Z154 0 


Estimated mkrae 4415 (6106) 

Prettan day's open bn 25638 (25173) 


P0UHM OFOOEKN EXCUAMO 


1-mth. 3«t8 6-nh. 12-mth. 
1.9442 19276 19050 18703 


BM-snauwbpvc 


Die 

Mae 


□ate HUi low Prev. 
1.9542 L9560 19330 L9414 
1.9300 L9320 1.9094 19174 
1.9104 1.9080 18900 L8980 


% 

AMI Bank 14 Conte &Cd 

Adam & COnpaigr 14 Qpras nipHar Bk — 

Allied Trust Baik 14 Dwtar Bank FIX 

AlBBaak 14 DwanUwriJ 

0 HoujAsstadw — 14 Eqntorial Bankplc 

Associate Cap top-.— 15% Exeter Trat Lid 

• B4CMBriHrtBaak._ 14 FmMtteJ&Go.Bai*-. 

Baik of Banda 14 First HaUoaal Bask Pic. 

Banco Bilbao Viss^i — 14 tBDbBtFloRiM&Co.... 
Bart Credfti Comm 14 Robert Fraser & Ptius. ._ 

BartofCnns 14 GMort 

BartoflnJanl 14 • GukiBsMaten 

Bak of tafia 14 MFC Bart pit 

BaskofSatM 14 §HanbmBtst 

BaqeBrigeLld 14 Hsnpsiiin Trust Pic 

Barclays Ba* 14 Heridrie&GeelDvBlrt. 

BadmakBaok 15 • Hill Sam tel 

Brit Bk of HU East 14 CHoare&Co.- 

• BrwaShlto 14 Hongta? 4 SiangS 

CLBaikNedffiasd — 14 • LeoftohUo^di & S«s „ 

• OcrtstesseB** 14 UajdsBssk 

DtAairtdA— 14 Me^naj Ba* Ltd 

City Merehams Bank 14 MdDonelf DoegtsBnk. 

Qjdesdale Bad 14 MfdtnfBart 

Coram.Bbjrf Lowkn Pic 14 MontBartlng 

CtHjperatireBii* 14 fiatBfcof Kanit 


% 

14 

14 

14 

14 

14 

14% 

14 


KatWeststeter 14 
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INTEREST RATES were firmer 
in London yesterday, following 
publication of disappointing 
figures on UK average earn- 
ings and bank lending. The 
data put downward pressure 
on sterling and depressed any 
lingering hopes of an early fur- 
ther cut in UK bank base rates. 

Three-month sterling inter- 
bank was quoted at 13%-13H 
per cent against I39-13H and 
13-month money rose to 13'A- 
lSA per cent from 13&-13. 

On Liffe short sterling 
futures weakened on the 


UK deaitaa teak ban twBog rate 
14 pw seat 
tram October A 1998 


economic news. December 
delivery opened little changed 
at S&6S, but this was the day’s 
high. The contract fell to a low 
of 86.59 and closed at 86.63 
against 86.69 on Wednesday- 

Credit conditions were tight 

on the London FSSt 
The Bank of England initially 
forecast a day-to^shOTtaga 
of £750m. but revised this to 
ff?p nm at noon. Total help of 
£535m was provided. 

Before lunch th e authori ties 
bought £259m bills outagi* 
way of £27m TreasmybOIs in 
hand 2 at 13% perwj and 
E 232 ni bank bills in l»nd 2 at 
13% per cent 

another £l9lm bilfe ^ere 
purchased, via £37W Treasury 


bills In band l at 13% per cent 
and ciS4m b ank bills in band 1 
at 13% per cent. Late 
assistance of around £35m was 
also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury Mils drained £638m, 
with a rise in the note 
circulation absorbing £70m and 
bank balances below target 
£45m. These outweighed 
exchequer transactions adding 
£15m to liquidity. 

In Frankfort call money 
remained at 8.05 per cent 
following the Bundesbank's 
injection of a net DM1 ^bn at 
this week's securities 
repurchase agreement tender. 
As expected, the central bank 
at a meeting of the council left 
Its discount rate at 6.00 per 
cent and the Lombard 
emergency financing rate at 
8.00 per cent. 

Dealers suggested that the 
Bundesbank was not unhappy 
to see call money firm, against 
the background of uncertainty 
caused by the unification of 
Germany. Tight conditions 
were also caused by the fact 
that hawks in the former East 
Germany continue to keep 
Highrer than required reserves 
with the Bundesbank* On 
Monday banks reserve 
beddings with the central bank 
rose to DM72.5bn from 
DMG&8ba to average DMTiSbn 
for the first 16 days of the 

month. 
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FIRST AUSTRALIA PRIME INCOME INVESTMENT 
COMPANY LIMITED 
International Desposftary Receipts 
Issued by 

Morgan Guraoty Trust Company of New York 
Notice is hereby given to the shareholders that: 


Payment or coupon Ndr. 24 of the International Depositary 

made in US dollars on or after October 32nd, 1990 at the rate of 1 


per ordinary share at the following offices of Monas Guaranty Trust. 

Company of New York : 


- New York, 

- Brussels, 

- London, 

- Frankfurt. 44/46 


30 West Broadway 
35 avenue des Aits 


I Angd Court 

£ Maimer Landstrussc 


The dividend is not subject to any Australian tax. The Belgian reithholdhn 
will be applicable to IDR holders presenting their coupons to the office o 
Depositary without the appropriate Belgian non resident certificate. 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
BRUSSELS OFFTCE, AS DEPOSITARY 
35. Avenue des Arts 
1040 BRUSSELS 
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ACROSS 

l An American TnrHnn , being 
sensible, headed back first 
( 8 ) 

5 Layers making a start (6) 

9 The beaut a guy bore (8) 

10 Double up to stop outride 

right (6) 

12 FoQow directions - bring a 
suit (5) 

13 Left a group of musicians 
around 20 ( 9 ) 

14 A lady obliged to accept a 
large figure (6) 

16 Failing no tests, it's to go 
ahead (7) 

19 A risk taken by Edward 
helped (7) 

21 The right to quit (6) 

23 Sort of transport dub - a 
name’s needed for it (9) 

26 The proprietor has to 
acknowledge royalty (5) 

26 Precipitate at holding trams 
up (6) 

27 The pretty girl in red was 
plainly not content (8) 

28 He believes he is to be 
entered in certain races (6) 

29 This swimmer may be found 
hurtfUl - trying as can be 
(8) 


4 When about SO relax ~ let 


6 Exhaustion of dissenter’s 
resources® 

7 On the other hand it could 
make a profit ( 5 ) 

8 Changing at noon ( 8 ) 

li Qualify for free ticket (4) 

lo One staple product coming 
from animals ( 9 ) 

17 A foreigner without money 
can become a MDw ( 9 ) 

18 Pall, and as a result the out* 




look's poor (81 

individual finds 


20 fcftany an 

this socially acceptable (O 

si Most mysterious river bug 1 
(7) 

22 Fight about the same time 
of the week (6) 

24 Move clumsily and obstruct 
turning for example ® 

25 Once a dltherer in the v ti«frt • 
(5) 

Solution to Puzzle No. 7,376 ' 
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DOWN 

1 A mother bird will get. wet 

2 the painting wins over the 


3 Swore dreadfully, and that’s 
not so good (5) 
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5485LaWlawA 820 19% 18% + % 

41SS30 Laldhr B I *19% 18% 16% + % 

1211® LawanM A »V >V 8% 
1773m LoCtfaw Co *17 16% 78% 

8000 MDS A *13 13 13 - % 


180438 Placer Da £17% 17% 17% 

27050 Poeo Pol £8% 8% 8%+ % 

128S0 Powr Cot 1 515% 13 15 + % 

Bim Powr Fin £17% 17% 17% 

4300 Pr outgo 59% 9 9 

474 Ou6 Tel $14% 14% 74% 

23100 Chiaboor A 112 11% 12 + % 

44350 Ranger 58% 8% 0% 

2000 Rayrock I *7% 7% T% - % 

7500 Hd 31enh» 5 $18% 18% 18% + % 

200 Benteanee $147, u% u\ 

3360 Rapap < 56% 6% 5% 

ZSa Rw Alpora *17% 17% 17% 

13324 Rogers 81 »% 6% 5% 

4SQ9 Roman 285 365 285- 35 

108SO Rooman 585 60 61 +6 

97868 Royal Bnk $70% 30% MV - V 
77370 Ry Trco SSV 9 9% + V 

6400 SIC Syst 55V 490 5% + % 

7700 SC CemA 7 *7? 77% 12 + % 

SOSO Samuel 1*7 *11% 11% n% 

51228 SaMum $12% 12% 12% - % 
28508 Sceptre 365 390 390- 5 

500 Scot Paper *16 1b 18 
1975 Scotts I 112% 12% 12%+ % 

10120 Scons C 813% 13% 13%+ % 

36775 Seagram *87% 85% 87%+1% 

18468 Bears Con *11% 11% 11%+ % 

4<nisfM*CBf sb% a a 

<1979 Shafl Can S3S 34% 34% - % 


2567S TrWn A 513 12% IS 

oasm Trlmac 56% 6% B%- % 

53300 7ruac A I *10% U% W% 
MDTriMcB *12% 12% 12% 
100UAPA 119% »% »% 

320 Untcorp A 75 78 75 

2300 UnigxvB I MS 245 249 

400 Lin CarWd 115% 15% 15% + % 

H57 Un Cwp $26% 26% 28% 
asmvaroyC 314 207 214 + 3 

5300 Viceroy R 4» 4» 490 — 8 

300 Vtdaotrn I *6% 9% «% ‘ % 

3M08 WiC B 1 SI! 12 1! 

8700 Wetdwood 916 M to + V 
VMS WGoasl E *21% 31 21%+% 

3SO Wawndn no 410 410 

IDOWesWi 137% 37% 37%+ % 

15004 mxxfwtf A ISO 130 130+ 3 


I- No voting rights or restrlcM voting 
■ignis. 


MONTREAL 

Closing prices October IB 


2300 BombrdrA 
677 m BomtadrB 
ZnooCombtor 
1Q50Q Coscadaa 
3066 DomTxiA 
SOQOonoftua 
53400 Memotac 
109157 HoiBk Cda 
00075 Power Carp 
10228 Ptwripo 
1B27B Qvalwcr A 
17B50 Ouabaer B 
2328 VkHMroo 1 
Total Sales 4,812^31 1 


14% 14% + % 
i 13V U%+ % 
! 10% 10% - % 
335 33* -05 
08% MV 
11 II + % 
07% 07%+ % 
07% 07%+ % 
15 15%+ % 

OB OS - % 
11% 11% + % 
10% 10%+ % 






OcL 

Oct 

OcL 

Oct 

i Oct Oct Oct. OcL ■ 11 

M0 | Sin 


ton 

18 

17 

IB 

IS 


fJaduOriafc 

2452.72 238787 238L19 241834] 

Hook Beads 

8903 

88.74 

8882 

89.03 

Tmpon 

85688 

82L93 

823.41 

83239 

UUUtlta 

20831 

207.49 

20635 

206.99 



HIGH LOW 

2999.75 4L22 

ab/7/90) (2/7/323 


821.93 

(17/101 1 0/9093 (8/7/321 


AUSTRALIA 
AH Orthnrm Q/1MD 
AHMb4«atin/8ai 
AUSTRIA 

D«0 Akllca 00/12/84) 


13562 1341.7 133&9 132L* 
642J 5392 5424 USA 


45089 45224 45580 45014 1 70329090) 


132L4 OS/IB 
535.6 05/16} 


BmzA SE (C ask Mb ] anjua 509886 5095.94 S14L50 5120561 5599.43(12/1) 


073 tm 


HYSEConiniu 

167X3 

16359 

16364 

16584 

Aim MkL Vine 

29184 

289X3 

29032 

293.27 

HASDAQ CHqpnsltf 

33483 

326.78 

325.44 

32934 



mom oi/in/72) 

yrmr ago (approx.) 

4J1 

year ago (approx.) 


Bmb Can, tal G972) 
JAPAN 

wuansm 

TsLjd SE (Topb) 14/1/50 
2nd Scdka (4/1)66) 


U 552.59 553.71 552891 76382 


2436788 23B59J6 2350&40 ZMO920 | 3871288 
178351 175334 173L59 170633 
305634 3050.98 3056.92 3047.94 


(d 46789 477.49 


2322 271.91 

2063 


73728 738.02 73L97 73808 91503 



liH 


i 


Mttah & Minerals 

comopu 


1 Oct 

OCL 

Oct 

Oct 

1 

18 

17 

IB 

15 

HIGH 


265030 259881 250880 263480 3453.05 (4/1) 

3060.02 302338 3009.91 303284 4009.47 0/1) 


258800 06/10) 
3009.91 06/101 


EH2E«2ZaEIZi: 


TAIWAN** 

VWttM Pria OQ/6/66) 

THAB-ANO 

Bajtak SET (30K/75) 


2S9U1 Z76721 275889 25088 1 1249534 


64928 546.99 65380 652.73 1 1143.78 



4B4J 4540 5710 


42UQ8/9) 


El 626.% 
at 1580 GMT. 

. JSEGeM- 255.7. JSE 26 

l|7-»++ 



TOKYO - Host Active Stocks 

Thursday 16 October 1890 


Stack* 

Cloning 

Chang* 


Stack* 

Clewing 

Change 


Traaod 

maw 

«t day 



PHcoa 

on day 


40m 

470 

+28 

NKK 

19.8m 

«T 



29.8m 

<85 

+30 

S«ta Kogyo 

19.4m 

1890 



288m 

780 

+ 47 

M'hUhl Mvy 

IflJm 

7*3 

+ 14 


22.8m 

718 

+ 4 

Kawe®aJd so 

14m 

430 

+20 

Koba Steal 

22.1m 

64B 

+ 19 

Honahu Paper . 

128 m 

1800 

-2S0 




ON BUSINESS IN LUXEMBOURG? 

Enjoy reading your complimentary copy of the 
Financial Times when you're at the Hotel Cravat, 

Hotel AeroraMf Sheraton, Intercontinental Hotel. 

Hotel President. Hotel Le Royal 


FINANCIAL TIMES 



EAST MIDLANDS 


The Financial Times proposes to publish this survey on: 

23rd November 1990 

For a full editoxial synopsis and advertisement details, please contact: 

Paul M. Jefferis or Anthony G. Hayes 
on 021 454 0922 

or write to them at: 

George House 
George Road 
Edgbaston 

Birmingham B15 IPG 


li ■> i -db 
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4pm prices October 18 


9% e't ACM M nr. Ot «. 
1?k 10 ACUMM 130 13. 


lib ft ACM Set 76 IS. .. ... . 

ft 7 1 . ACM5p IJ1 O S® J 71. 7% 

2 <k 14*1 AL Lab 16 .0 19 IBS Uh 17>| 17% + % 


are 7% t 7 - *» 
las ilk 11% n% + i. 

2667 ft ft ft* If 


51. lkAMMI 


32 V 5% AMID pi 2 36 


280 IV d 1 
91 5k Sh 


85 hi 394 AW 11 11S17 48 1« 

4 la 2 AHX 7 106 24 21 

72', 38', ASA la 12 BU 41% 

45% 31 ADLn *34 20 20 7587 42% 

14 11% AbHa g 50 42 11% 


11 11517 48% 46% 40% +2% 


M 72 B44 41% 40% 41% 4- 1% 
94 20 20 7587 42% 41 4S% + 1% 


11% 49; AcmaC .40 82 8 151 

32% IB'fAousons 22 2762 


33% IB'fAcusons 

16% 14%/UaEa 20 Ed 14 

15% ID Adobe 

20% 17% Adub of 134 la 

21% 19% Adab p4 240 12. 

11% 3% AMD 

32% 16 AMD pf 3 18 


42 11% 11% 11k- % 

8 151 5 4% 4% 

22 2762 28% 25% 28 


147 13% 14% 13 f % 

S 10% 10% 10% - % 

10 17% 17% 17% + k 

30 20% 20% + u 

1772 4 3% 4 ■» % 

7 17% 17 17 + % 

178 2 % 2 3% * % 


9% lk Advert 18 7.1 28 I7B 2% 3 ?k+k 

63% 29% AalnLf 276 3 J 55678 31% 31 31%"- % 

13% 7% AlHPb 24 3.1 177 7% 7% 7% + % 

33% 11% Altmans M 72 S4099 13% 12 <3% 

3% '% AITMd B 54 3% 3% 3% 

61 43% AlrPrd 1.44 3 1 12 593 47 44% 47 +3% 

27 13% AvFn • 30 20 8 904 15 14 14% + % 

34% 1 1 % A+gan 21 41 11% 11% 11% + % 


20% 15% AutaMn 252 16. 8 50 15%dl5% 15% 

10% 9 AlaP dpi 87 9 4 25 9% 9% ft * % 

98% 90 AlaP pf 9 9 6 *450 94 93% 03% 

28 137* uuv J0 1,1 9 1507 17% 18% 17% * % 

30% B% Albnyln .35 38 8 23 1 9% B% 9% + % 

37% 18% Alberta &20 J 10 80 24 % 33% 34% - % 

22% 15% AlCulA 3 X 1514 63 17% 18% W 

37% 34% Album a .48 1.6 19 3867 30% 29 30% + 1% 

34% 18% Alcan 1.12 50 93114 19% 18% 18k + % 

377, 27% Alco5Sd B4 25 11 92 30% 30 30% 

34 16% AJerAl* 1 57 16 194 17% 17% 17% * % 

59% 33%AW*dr 104 23% <122% 22% '1 

97 75% AUegCp 1.721 £0 7 1 76% 76% 76% - % 

34% 18% AtgLud «S8 4 6 6 2315 19% 16% 19 * % 

42% J4 AHoPw 31$ 8.7 10 685 36 % 38% 38%*- % 

20 9 AHenC 9 95 10% 10% 10f + % 

21% 11% Altai pfl.78 1? 39 15 15 IS 

19% 13% Ale>gn 36d 20 19 372 13% 12% 13% * % 

17% U%AlnCap 1.70* 14. 13 147 12% 12% 12% - % 

17 B% AliOiC n 178 10% 10% 10% + % 

12% 7% AlWEu n 649 9% 9% 9% 

15% 10% AllTdi n « 12 11% O + % 

35% 18% Allah pO.97 16. 178 21% <116% 11%-% 

11% 3% AfldPd 5 218 3% 3% 3k - % 


12% 7% AlWEu n 

15% 10% AllTdi n 
25% 18% Allah pQ.97 
11% 3% AfldPd 


11% 3% AfldPd 5 218 3% 3% 3% - % 

37% 25% AMSgm 10Q 70 8 1978 28 25% 25% + % 

10 % 9% auit .78a ao 312 9% 9% 9% ~ % 


10% 8% AM1T2 it 73a 78 

10 8% AMID n 04 78 


11% 9% AWO 84a 58 
10% 9% AMI02 .12 7.9 


9% 9k + % 

8% 8V+ k 

9% 9% 

9 9%-® % 


10% 7% A4U03 MB 55 494 B% 8% 8% + % 

9% 7% AMP1 n69a 73 1262 8% 9% 8% + % 

40% 24% Ai-TEL 1.40 4.713 1133 29% 28% 29% +1% 

77% 51% Alcoa 1.60a 30 B48G5 54 52 % 54 *1% 

20% 12% ArnaxG .03 .8 35 203 12% 12% 12% - % 

20% 17% Amax 80 4 1 63807 ift 10 19% + % 

45 34 Aon pf 3 86 2 34% 34% 34% + % 

15% % AmBoE ,10| 543 15-16 13-16 % 

12% 6% Amcast M 7J0 SB 8% 6% 6% + % 

8% % WAmdur 152 % M2 V + l-32 

18% % YjAmd pf 3 % % % -1-32 

58 38% AmHas X 10411980 46% 45% 46% - % 

10% 9% AmAd| n.92 42 61 10% 10 10 

10% 10 AAd| 88 n 36 10% 10 10 - % 

24%119-ISABdicka.lO 0462356 19 18 19 % 


15% % AmSos .Hfl 


12% 6% Amcast M 741 

8% % KlAmdur 

18% % vjAiftd pi 


10% 10 AAd| 88 n 
24% 11 9-IBABarcfca.lO 


73% 61% AmBmd 2.72 J0 10 4854 71% 70 70% 

30% 28 % ABrd pd-75 841 181 29% 23% 29% 4- % 

146% 128% Aflrd pt2.67 14) 1 146 K6 146 +2 

41% 25% ABMM .92 34 11 51 27% 27 27%+ % 

23% 18% ABusP a 48 47 10 7 18% 18% 1B%+ % 


41% 25% ABMM .92 34 11 51 27% 27 27%+ % 

23% 18%A8uaP a .86 4 7 10 7 18% 18% 1B%+ % 

20% 15% ACapBd 10Be II 47 15% 18% 1S%- % 

22% IS 'll ACopCv 2.44a 15. 19 18 15% 15% 

8% 6% ACopta 46 17 320 5% 5% 5% 

12 8%A0un .60 53 13 4 11% 11% 11% 

61% 42 ACytn 145 34 68 4411 44% 43% 44% +1% 

33% 26 ABPw 2.40 &8 9 3975 29% 7% 29 + % 


38% 17% Anf*p 82 50 30 23219 13% 17% 18%+ % 
21% 12% AFamly 42 2.4 TO 474 13% 18% 13% + % 


50% 24% AGnCp 120 12. 812280 26 <03% 25% + % 


6% 6% AmGvl 84a 12 56 7 7 7 

10 B% A£UP IJKa 12. 289 8 % 8% 8%- % 

10% B% AGTT 26 8.7 13B 10 B% 9% 

24% 19% AHWr 2.44 11. 12 249 21% 21 21%+ % 


66% 43 AKoma 12 15 <5 13 4438 47% 48% 47% + 1% 

68% 53% Amndi 3.16 49 13 3178 64% 63% 63% + % 

89% Aimer a 44 .7 9 3928 64 82% 63% + 1% 

10% ■»:. -Qlr ,68a 11. 293 9 8% 9 t % 

31% 12% APresd 60 48 283 13% 12% 13% + % 


89% AlmCr a 44 .7 9 3829 64 

10% o-. -Qlr ,68a 11. 293 9 

31% 12% APresd 80 48 283 13 

13 8% ARE* 2 23. 5 163 8' 

8% 2% AmRtty 58) 295 2' 

13% 1 ASB 20) 37 1 

15% 1% ASS p* -ai| 32 1 

3% 1% ASMp 15 1 


295 2% 2% 

37 1% 1% 


1 % 1 %+% 

1% lk + % 


71% 42% AraStof 1.12 25 11 049 45% <M2% 45 +2 


297, AT5T 132 4113 12423 32% 31% 32 


10% 0% awhs n 158 10 9% 10 + % 

19% 12% ArnWtr 80 82 9 437 13 12% 13 + % 

15% T3 1 * AWal pr125 95 *410 13% 13% W%- % 


16 14 AW*5pr125 89 *20 14 14 M 


4% AtnHoQ 
4% AflHBCb 


174 5% 6% S%+ % 
38 14 5% 5 8. 


52% 36% Ameran 128 88 11 19 37 38% 98%+ % 


17% 11-16 vJAmasO XBj 


1088 13-16 IMS 13-M + 1-16 


8% Amaaft .84 7.011 1819 9% B% 9%+ % 


55% 37% AMP 136 33 15 1278 41% 39% 
8% 3% Amro .12 27 8 50 4% 4% 


11 8% AmevSc 1 05 12 20 9% 9 0 - % 

60% *5% Amoco 204 28 10 8797 53% 52% 53%-% 

55% 37% AMP 1J6 83 15 1278 41% 39% 41% +1% 

8% 3% Amro .12 27 8 SO 4% 4% 4%+% 

6% 3% Amrop 27 3% 3% 3%+ % 

27% 18 AmSUi 1.40 78 7 98 18% 18% 18% 

5 1% Anacmp 5 489 1% 1% 1% + % 

39% 3Q% Anadrt. JO -9 481415 34% 34 34%+ % 

9% 5% Analog 25 112 8 5% C + % 

33% 25% Angelic 86 3.1 13 181 28% 28% 2B%- % 

45% 34 An hau» 1 27 13 7550 37% 35% 38% - % 

36% 13% AnOxn 81381 HJ% 14% 18 +1% 


8% 3% Amrop 27 3% 3 

27% 18 AmSUi 1.40 7J 7 96 18% W 

3 1% Anacmp 5 489 1% 1 


5 1% Anacmp 

39% 30% Anadrfc JO 


9% 5% Analog 


17% 7% Amhny a.44b 60 6 51 7% d 7% 7%- % 

43% 26% Aon cp 182 5J 8 933 2B% 28% 29 + % 

20% 13% ApecM JB ij 20 1373 18% 18% IB%+ % 

11% 10% Apa* 83 3 127 11% 11% 11% 

15 8% AppIMg 733 7% 7% 7%+ % 

25% 17% - ~ - " " 


4 195583 23 % 22% 23 + % 


44% 31%AreoOiZ50 80 8 97 31% 031% 3I%- % 
13% 5% ArcAbk 8 33 5% 5% 5%+ % 


27% 18% Arto 1JB 83 2220 20% 20% 20% + % 

51 39%ArUapf 3 72 91 41% 41% 41%- % 

11% 4% AmtCO .40 82 2118 5 d 4% 


23% 17 Anne pB-tQ 12. 

48% 33% Armc pM 50 O. 

42% 20% ArmWl 1.16 54 

7 3% ArowE 


11 17% 17% 17% + % 

3 34% 34 34%+ % 

>1179 21% 20% 21%+ % 


54 51179 21% 20% 21%+ % 
81 3< 3 % 3% - % 


16% aVAnuE pll.94 15 7 12% 12% 12% 

14% 5 Arvo 38 B% 5% 6 - % 


19 13% Anrtn .68 4J21 82 14% 14% 14%+% 

45% 38 % Anrtn pO 75 88 12 39% 36% 38%-1% 

34% 22% Amtco 160 7.0 ~ “ “ 


34% 22% Asarco 160 7.0 

21% 13% AsCoal 40 14 

40% ra% Avon i 34 


12 39% 38% 38% -1% 

5 552 23% 22% 22% + % 
13 07 22% 22% 22% 

20 1536 29% 28% 29% + % 


22% 0% AsiiPC J4a 82 288 10% 10% 10%-% 


M% 6% AwHn* IJDa ZS. 5 284 7% 7% 7% 

28% 14% AsdNG .12 .5 48 341 23 % 22% 23% + % 

5% 2% A&ISot JOo II. 6 11 2% 2% 2% - % 


If 0%Aiftln- I 11.17 35 <3% d S% 9%+ % 

32% 25% AUC.19 1.98 6J 13 151 31% 30% 30% - % 


39 ’4 31% AIEn 296 87 10 213 34% 33% 34 - % 

142% 95%A0RV.n 5 35 13 3157 128% 126% 128% +1% 

ir% 8% Allan U 24 9 8% 8%- % 

lb -i IbltArMCo 16 7.111 9 18% 16 1B%+ % 

4% 2% AudVd 104 41 3% 3% 3% 

18% 5% Augal 40 4 5 9 479 B 8% 8% 

24% 8% Analr .07a J 715 9% 9% 9%- % 

80% 44 AutoOl .70 1.4 18 1886 60% 48% 50%+l% 

7% 4% Avalon 30 4% 4% 4%- % 

SO^AVMCO 44 MIS 1 21% 21% 31% 


33% ISlfAvery £4 4.1 8 1308 16% d1S% 18% - % 

33% 21 % Avmrt JO 17 14 398 23% 22% 22% 

3B% 22% A. on I 4J 102911 23% 22% 23 


3B% 22% A. on 1 4J 10 2811 3% »% 23%+ % 

20% 23% Avon pi 2 8 7 309 23% 22% 23 + % 

10% Ayflin le 05 8 48 10% 10% 10% 


20 10% Ayflin le 85 8 48 10% 

- B-B-B - 


40 30% BCE g £52 


970 30% 30% 30% + 


19% 13% BET 115a 7.0 10 133 18% 18% H 

27% 19% BJ3 Sv n 74 21 39% 20% - % 

11% 5 BMC 5 108 5% 5% 5% + % 

35% 25% BP Pni 3J7e 18. 10 475 31 30 30% - % 

29 It 23% BflE 2.40 10. 6 8 23% 23% 23%+ % 

14 4% BUT 1.48e 33. 3 48 4 % 4% 4% - % 

15% 3% Balmco 31 43 S3 4% 4% 4% + % 

24% 15 Bakrf 9344a 22. 348 18 15 18 + % 

34% 18%Sdlettu .46 1.7 27 4883 27 26 % 26% - % 

22% W% BaJdor .48 2 8 12 2 17 17 17 + % 


22% W% Saldor 48 


34% 36 Ban 1.16 41 Ol 673 38% 27% 28% + 1% 

21% 2%Ball)*BJ3J 2257 3% 3% 3% + % 

15% 8% Bafficp SO 85 6 891 7 8% 7 

34% 24% BafltXZn 7J 11 3013 27 20% 17 * % 

M 48% BaK plB4S0 91 z£0 49% 49% 49% + % 


33% a»%BneOn# 104b « 84817 23% 21% 22% +2 

11% 5% BncFIl 22 3% 3% 3% + % 

36% 3«% BcBHV 1.48a U 10 201. 30 20% + % 

25% 18% ancOrl 53 16 13 5 22% 22% 22% + % 

15-32 % BanTan 


411 3-18 552 M2 


91 56 Bartag t 14 13 349 71% 69 71% +2% 
23% 6% BkflOOl .40 58 2481 8% 8% 8% + % 
36% 23% BkB p(A3JBa 13. 5 24% Vh M% 


38% 23%maplAi»a 13. 


24% 2<% »% 

23% 23% 23%+ % 


34% 22% BUS pffl324o H. 2 23 % 23% ZJ% + % 
82% 41 % BkB pfO&flS# M. 1200 4S% 43% 43% + 1% 
20~ I BfcME 2872 1% 1% 1%- % 

47 15% BkNY 112 1Z 43627 17% 17% 17%+ % 


47 15% BkNY 112 1Z 43627 17% 17% 17%+ % 

37% 28% BUY adASJBa 13 8 27% d28% 28% -1% 

93% 17%Bi*Am I 54 6 14256 18% 17% 18%+ % 

37 31%BkAp033a 10 SS 32 31% 31%+ % 


65% 58 BhA pi 6a 11. 96 56 % 58 M% 

n% 28% BankTr ZJ3 7-3 1087 32% 31 31%+ % 


14% 8% BnrAa n *r 7% 7% ^ 

17% «% Banner ■ rTJ &% 8% 5% + % 

30% 20% Barely 8 14 17 27% 27% 27% 

25% 21 BarB prS.78 tL 90 22% 21% f % 
2S% 20% Bars 1^2-72 13. 167 21% ^ 

Si 21 BarB pC.49a 2J 38 22% 21 J “J f \ 
22% 12% Etard 44 £8 21 8338 18% 15% 18 +% 

M% 33% BarnOp 1.40 13 77 24% 24% »% + % 

37% 14% Bamaa 1 J2 88 62532 15% 15% '5% 

T4% 6% BaroW 30 2.1 17 544 7% 7% ^8+ % 

20% 14% Ban n £18a 11.12 T2 20% 20% 20%+% 

m 8% BaHMt .10 1.4 84 1780 7% 7 7%+ % 

n 52% Bauodr 132 23 16 1387 80% ffl 69%+ % 

”% »% Baxter 84 Z4 22037 28% »% ! +1 

«L 35% 8a> plA3.44e 89 88 38% M% 3*%+ .% 

•If. 82%Baxp<BaJ0 4 A 1328 78\ 78 78% +2% 

SJ2 18 BaySGtS# 8.111 71 21% 20% 2i%+% 

8 B^I .S» 87 81866 8% 8 8%+ % 

3lS 0%SM»n9 *« ,ea ” t 1* 

SltSSS MlSS 13 lS5 «%♦ J 




FINANCIAL TIMES FRIDAY OCTOBER' 19 l%0 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Moo# 1 P/ 90 CkM Pr^ 

Mon Low Stock Dtv.VM.E ISOaMlah Lam OnkOa. 
- A-A-A - 

37% 0% AAfl .40 4.1 7 1522 11% 10% 1l%+ % 

9% 7% ACM n 1.01 12 291 8% 8% 8% + % 

11% 8% ACMIn 128 12 659 9% 9% 9% + % 


SS 

31$ ia%»Sng 

12% 8% Bwuer .730 

19% 

74 BS BoetDk 1.08 


n% M%BSSla235 47 186771 80% 48% 80% + ^ II 

I is s 


SS SSdMH j* 14126 I 2#% 29% »% 

SS S' SST 72 2JH 74 28% 27% 28 - % 

S' Si. ^ 2.40 87 71126 38% »% »%+ % 


55 34% BaolCp 2.40 

2% 15-16 BnglB 


g |47 I 1816 15-18 


"Wii i B ^^r*Sso 

™ sa &. P?“ n js he *2 si : ?i% % 


,2 > m a ? J ii? ii »i5*+ }• 

SS 2 o'SSV 3 » 


4 ? "SJ S 3 «% 12?- s 


v'SSo .« s 
S s n £1? 

10% 5% BfllAdv M ZZD 


9% 9% + % 

28 28% - % 

9% «+ ii 


9% 84+ ii 

10% 3% Hywv 'yg. ra 8% a 8% + % 

»% S iSi 5% 9% 9% 

,i g BDddT .95 JS! toL s% 39% + % 

«% X g***” 1 - 58 »V "X 

1% Sm .«■ g « a a, «y+ 2 \ 
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31 *i 16% EccLsb C A 3 S 56 962 19 18% IS +1% 

*67. 23%EfXrxBr s1£4 40 81635 22% 33% 23% - % 

8% 5 ESQ J9SG7S5 5 i - i 

27% 15% Edward £8b 4<J r 2S7 17% 15% 17 - % 

22% 18% I839&JF 1 86e 10 19 18% 18% 18%-% 


3 t -j EKCO 

25% 18 ElPnS n 3 

23% 127, Eicon 29 

25% 9 Eller J3 

3% 1% EtecUH 

C% % Enuld 

11% at EmgGer n 

12 9 EmM. n 


192 17% dl7% 17% - % 
*70 32% 21% 27% -I 


IJ24 *70 32 % 21% 22% 

47 7 56 6% G 8 

21 tea 2% 2% 2% 

6 11-18 h % 


681 B% 7% 8%+ % 
754 13% 9’; !0 ♦ % 


44% 30% EmrsEI 128 2 6 12 4130 23 % 22% 33% - % 


6% 2% Em Rad 


3 214 7% 2% 


J£% S7%EmpD5 2 32 SI 10 13 73% 23% 28% + % 


25% >8%Erk!an 9*« 46 9 77J 20% 70 20%+ % 

2C% 16 Enrgn 94 40 18 12 19 19 19 

23% l«%EngKp .08 3 7 4B0 18% 17% 18%+ % 

27% irUEnoBu 72 4J II 52 17% 17% 17% 

61 *9 Enron £48 4014 3^ 53% 57% S8%+ % 

COy >3 EnrOG JO 3 142 K 247, 747, - y 

26% 20% Enver. 800 3 J 20 1050 25% 24% 24% - % 

77% 63 Encn pQ-SOo 10. 16 75% 75% 75% -I 

12 3% EnsEzp JO 23 32 5 10% 10% I0%- % 

21% *9 Entergy I 49 2121 20% 20 20%+ % 

21% 12 Efflcfd 23 515 16% 16% '6t 

17% 6% EnvSyl 12 1007 7 % 6% 7% + % 

16 12 ErrvS pn 75 1- 2 U 13 13 


21% 18 Enrergy I 
21% 12 Emeid 
17% 6% EnvSys 

16 12 ErrvS pH 75 


22% l3tEqud*S *8 20 21 1955 17% 17 17%+% 


14% 2% Eoumv OH 260 3% 3 3% + % 

24% 11% Etjmk pt£31 17 7 13% 12% 13%+ t 

8% 3% EqtHI I DS 21. 13 49 5% 4% 5% + % 


360 3% 3 3% ■ 


2% 15-256 Equitec 
St 3% Esca n 
13% 6% BOrino 


1 EaflVn 134 38 18 177 37% 37 37% + % 


23 2l% EBlyl 605 £8 12 158* 23% 22% 23%+ % 

15% 9t EuroFd n 629 11% 10% 11 + % 

SB 7% 7% 7*+% 


15% 9t EuroFd n 
12% 8% EurWiFd 

UL f «- c .If. I j 


18% 14% Estoisr 1«f 14 27 15% 15 15% + % 

55% 43% Enron £40 A9 1617736*8% 48% 40% 

12% 5% FAJ In J2o 50 S 135 6% 5% 5%- % 
43% 26% FMC 610J0 26% <125% 25% - % 


43% 28% FMC 
14% 9% FMC Gd05e 


. . d25% 25% - % 

IS W 9% 9% 9%+% 

! II 2506 29 28% 28% - % 


38% 26% FPL Gp £38 S2 II 2506 29 28% 28% - % 

23% 12% FaSCtr 9 2 18 18 16 

40% J27« Fairc pQ.80 10. 8 34% 34% 34%+ % 

9% % vjFaufd 128 7-1B 13G2 7-16 


9% % vjFautd 


15% 9 FamOIr .40 4.1 10 748 9% 9% 8% + % 

13% 6% Fanstai 80s 63 11 101 11% 11% 11%- % 

10% 7-IBFarWsI 42 % 1M2 


10% MBFarWel 42 % 1M2 % +1-10 

B 7% Farah 32 ' 3 3 3 

12% 7% Faylnc JO Z6 11 46 7% 7% 7% 

17% 5% Fode+s .40 9.1 4 792 5% 5% 5% + % 

SB 33% FvdEa IB 4821 39% 37% 38% +2 

95 36 FdHmL I.«J 4J 58955 41% <07% 37%-1% 

22% 12%FedMug 92 70 19 233 13% 13 13%+ % 


95 3a FdHmL 1.80 
22% 12% FedMog 92 
44% 24% FadNM 09 


44% 24% FodNM 09 31 723235 20 26 % 28% + % 

20% 11 FNMwt 10577 14% 12% 13% +% 

27% 13% FadPB I 73 41634 14% U% 13%+ % 


51% 28 FPap pO07 


1 FedRay 108 11. 34 388 


22 29% 29 29% t % 


29% 17% FdSgnl a 08 £4 15 983 

31% 18 F«na 04 3.4 11 969 19 18% 18% + % 

48% 26% Flat n 1045 50 5 1 28 28 29 +1% 

23% 8% Fklcrat AO 43 U 1098 8% 9 8% 

9% 5 Fttr* 20 30 9 33 6% St 5% 

9% 3% Ffemst 03| 60 3% 3% 3% + % 

28% 12% AngM 1100a 0 227 M 12% 14 +1 


13% 13% «%+ %, 

27 26 % 27 + % 


9% 3% Ffewvst 03| 
20% 12% Ftoght n08a 


53% 31% FctAai Z40 7.1 8 350 34 


34 33% 

17 18% 


20% 10 PlBkSy 02 SO 1902 10% 10% 10% 


8% 6 FBosIF 00 

9% 7% FB0S5I 120 


28% 22%FBk3pBL63 II. 43 23% 23 23%+% 

8% 8 FBosIF 00 14 15! 6% 6% 6% 

9% 7% FBoaSI 1 JO 17. 157 7% 7% 7% - % 

29% 16% FIBrd n 04 8 187 18 18% 18 +1 

12% 1% FCapHd 1 2544 1% 1% 1% 

43% 14% FstChic 2 14 34538 14% d!4% 14% 

43% 28 FChapB.944 IS 3 27 d£7 27 -1 

67% 45 FCh pIB 88 14. 8 45% d44% 44% -I 

67% 32% RChi po.75 11. 10 33 32% 33 + % 

38* 4%FOrBcl74 33. HJ 3531 0 5% 5%-% 


29% 16% FIBrd n 04 
12% 1% FCapHd 


75% lOljFClyfi pSEO 3£ 772 21% 18% 17 -2% 
31% 11% FFB 1J0 S6 1293 13% 12% 13%+% 

27% 16 FFB pO£15 IS 111 16% 10% 18% 

10% 4% FFlnFd J2a 52 1377 4% d 4% 4% - % 

38% 15% FIFnMd .10b .6 7 836 16% 16% 18% + % 

58% 17 % FlMBto 3 IS 719 18% 18% 13% + % 

2 5-16 FlmA 28S % 1582 % + 1-32 


33% 20 PM p<B1.74* 07 15*20% 20 20 - % 

17% 8% FMBsa JO 80 30 221 8%d 8% 8%+t 

18 6% FWtil n08e 1.1 25 7% 7 7 - % 

23% 13% FstUC 108 70 62019 14% 14 14% - % 

48% 43 RUCpM.GQa IS 35 44 % 441, 44% - % 


48% 43 RUCpM.GQa IS 35 44 % 441, 44% - % 
19% M FUnRl 100 IS 8 133 11% 10% 10% + % 


3* 17% FflfaBfc 138 7 0 6 071 18% 18% 18% - % 
44% 32% FlWaelt 100 40 B 658 34% 33% 34%+% 


35 22% Rratar UZ SB 6 112 22%d22% 22%+ % 

3 H 14% 


28% U%F«tFed 5 14 14% 14% 14% 

26% 10% FWore 1.40 IS 01567 10% 10% 10% 


38% 28 FUN pf 3 
35>* 28tFWrptAa.lt) 


11 26 d25% 25% - % 

1 28 d25 28 -1 


28% 15% FletHEn 04 52 7 860 16% 18 1B%+ % 

37% 27% Flatting 1 S4M 660 29 28% 20 + % 


37% 27% Rating 1 
65% 35% ngtnsi J4 
3% 7-16FVndPl 
70% 43 FiaEC 40a 
40% 33% FtaPrg 204 


■re% 33% FHPrg £84 7.4 ID 12*9 36% 

30% 12% Rower .84 SJ 13 2911 ttt 

49% 28% Fluor 24 0 183207 30% 


£4 10 660 29 2Bt 20 + % 

.6172711 37% 30% 37% 

335 1% 1% 1%+ % 

.9 11 15 43% 042% 42% - % 
7.4 10 1249 36% 35% 35% - % 


’.4 10 1249 36% 35% 35%-% 
L2 Q 2911 I2t 12% 12% — h 
0 183207 30% 29% 30%+ % 


30% 22 FootoC 1 20 6.4 12 123 22% 22% 27% 

7% 3% FUUPG 29 72 18 16 3% 3% 3%+ % 

51% 29% FonIM 3 SO 514238 91% 30% 30%- % 

15% KJ%Fttiear 1.38 80 ? ut 13% 13% - % 

28% 18% FosflMi 00 25 20 834 20% 19% 19% - % 

13% 7 France a 5W Bt 8% 8% 

10% 9% FrtMl nl.07 IS 139 6% 6% 8% + % 

10% 7 FWi 07 IZ. 412 7% 7% 7% — % 

35% 22% Frkfls S .40 1.6 11 174 25 23% 24% +1% 

9% 5% FrtdMv 1.12 20 432 St 5% 5% 

S 4% FM Hay Tl 00a Zl. 5 1*3 6<* 6 5% 

11% 7% FM OMCo.lD 0 1781 10t . 10% 10% 

19 8% FMGC sl.36a 60 15 334 IS 15% 18 + % 


39 29 Frpttfc 100a SI 15 190036% 35% 39% + 

40% 30 FrplM pf107 49 929 38% 38% 38% + 
24% 18% FWHP £*0e 11. 11 1366 21 20% ' 


FrplM pi 107 49 


51% 29% FuRdAm .98 1.8 24 1578 43% 43 

27 11% Fuqua JG 30 21 270 12 11% 


8% 3% Fume 071 8 113 3% 3% 5% - % 

19% 10% FutGer n 537 13% 12% 13%+% 

- G-G-G - 

35% 17% GATX mt.W 59 8 829 18% 19 19% + % 

99 57tGATXpt£50 60 I 47 447 47 -14 

60% 34 GATX p1A3.S7 II. 74 34% <03% 33 1 - % 

163 125% QEX33 2 10 9 19 125% 129% 129%+ % 

4% 1% GEO 248 2 1% 1%- % 

2%15-C56 vfGF Cp 1 W 32 3-3Z+ 1-12H 

5% 2 ORCSfl 14 77 2% 2% 2% + % 

15% 9% GT Eur n 193 9% B% 9% + % 

36 23% GTE s 109 47 13 11097 28% 27% 27%+ % 

97% 67 OTE pf 200 34 M 76% 73% 73% +3% 

7B% 26 GTE pf £49 9J 527 26%£7+% 

15% 13% GTEFI pllS 80 *10 14% 14% 14% 

18% 14% GTEFI pll.30 8.7 *400 15 15 19 + % 


^% + -\ 

12 + % 

iS$+ i 


4% 1% GEO 

Z % 15456 vfGF Cp 
5% 2 QRC Sfl 


15% 5% GT Eur n 

36 23% GTE s 14 


14b at Gabaa 101a IS 784 10 9% to + % 

26% 19% GaDagr .60 30 15 133 20 20 20 + % 

14% 2% GakHb 20 221 3% 3% 3% 

20% St Galofa pfl.ll) 24 87 7 6% 6% + % 

0% 2% GaWou 8 299 3% 3% 3% - % 

44% 29% Gamed 1JD 30 132208 91% 91% 31%+% 

70% 39 Gap » a» 15 1344 47 44% 47 +2% 

35% 22 Gap wl 8 23 22% 23 +1 


35% 22 Gap w> 


17% 9% GantH C .19 £3 2 281 8% d 8 9%+ % 

13% 10% OemlN 1.72* 14 12111% II 11% - % 


17% 6% GenCrp .90 11 4 829 6% 5% 5%+ % 


r7% 6% GenCrp .90 

27% 22% Genic n 
22% 15% GAInv LTBo 
78% 10” GClmn .48 

26% 18% Gan pf .478 
5% 1% Go Data 

12% % vfGnDev 

55% 19 GuDyn 1 
75% 50% GenO 108 
7% 4% GnHoer .32 


829 6% 5% 5%+ % 

822 25% a % 25% + % 
50 77 19% 17 + % 


II. 50 IT 19% 17 + % 

20 23 43Q 19% IB 19%+ % 

20 1 19% 19% 18%+ % 

S8 2% 2 2 - % 

279 11-18 % % 

52 912 20 19 .19%- % 

44 11 21119 M% 92% B4% + '% 
7.1 45 231 4 % 4% 4% + % 


12% 7% GnHOua J4 30 8 56 9 0 

H 82% GnMIto £59 40 17 2907 64 91% 


47% 31%GM0la tri 

50% 35 GnMotr 3 42 

81 96 GMot pf 5 90 


40 17 2907 64 91% 84 +Z% 

6 41% 41% 41%+ h 

82 910178 38% 39% 38%+ % 
90 4 65% 66% 85%+ % 


37% 24% GM E a 08 10 19 970 34% 32% 34% + 1% 

30% 17 GM H .72 36 11 390 19% 19% 19%+ % 

47% 38% GPU Z50 41 91829 42% 42% 42%+ % 


96% 89 GonRa 102 10 1227*3 79% 77 78% + 1% 
59% 31%GnStgnr 1 90 4.7 » M69 39% 37% 38 + % 
9% 3 Genaco 8 258 3% 3% 3%+ % 

14% 9% GimSd n 3 09 9% 9% 1% 

9 1% GnBad __ 97» _3% 2% 2%+ % 


42% 3a%G<xx>Pt U8 S0 13 411 35', 
tl 4% GdGufl 1 4284 S% 

SS 2$% GaRac f.90 65 57002 29% 
25% 23% GaPw PC0O 9.7 I »% 


411 35', 34% 34% - % 
<284 5% S% B%+ % 

TOR 29% 27% 2B%+2% 


29% 24% GaPw PG.47 80 
38% 2s%OaP»pr£S6 IS 


1 23% 23% SS%+ % 
f 25% 25% 25% + 1 
3 25% 25% 2S%- % 


cn'o* 

12 Monlti n SI, Cton Pr.,. 

Wgb Low Stock DI*. wa.t Hw r ap n Low OWHCIW, 
78% 2*%G*J»-e6LS£ 90 4 25 % 2S% 25% 

79% a%GaP»ptt75 it 18 76% 76 M*,- % 

90% 38% StEPa 123 £2=1 TOCS 54% 53% 54%. 1 % 
17% 7 GartSd TC £7 5 75 71,1 7% 7% - % 


25% 9% Garfd 23* 10 04 12% M% U%+> 

23% >2% GeTr 28 U 13 6 17% 12% 12% - % 

73% 9% HAST 78 38 9% 9% 9% 


73% 9% ftANT 78 38 9% 9% 9% 

19 7% C- aid nJS 45 8 13 8% 9% 6% 

65% *£%G>uato 108 10 27 7883 G0% 50% 59% v 3% 


7% 6% GSGvl EC 

IC% 7% SrcPI 97a 
6% 2 «5M n 

4% % G=M .1 


2GU 70% GflscO 4 104 11% 10% 11% + I; 

X TO", G'xo 106* 15 W 7014 30% 29% 30% - % 

22% HtGaarC SO 1 5 9 19 14 13% 1J% 

X% 7% G-ocSad 1JC 15 24CS9 9% 7% 8%* % 

7% 6% GSGvl BC IZ C37 6% 6% 6% - % 

IC% 7% SrcPI 97a 11 195 8% 9% 9% 

5% 2 C=Mn 3436 3% 4% 5% * % 

4% ICata 190 3% 3 3%+ % 

17% 8% GttUa c 4to 4.1 404 10% 10 ID 

9 7 licoYld 03 II 74 613 8% 8 B - % 

41% IS%G£Njg 17 1414 16% 15% 19% + % 

25% 8 GidVal s 7 £73 2% 9% 3% - % 

35% G-_-WF .18 0 7 7171! 20 19% 20 » 1 

3% % &*dma 183 % % % 

50% 29% Geren £'2 80 7 568 32 31% 32 + % 

5: 74 <j Gensi cOJO 93 32 37 36% 37 - % 

49% 14-i G«<fyr 100 11.10 6003 16% 15% 16% 


41% ISljGVNjg 
Z5% S OdVal s 
35% MtG^rwF .18 
3% % bWM 


49% 14-J Gocdyr 1 JO 11.10 6003 16% 15% 16% 

15 8 Gatos* 18 20 9% 9% 9% 

33% 17 Grace I « 7J 91628 <9% 16% '9%+ % 

£4% 15% SrceEo 23 2E 20% 20% 20%- % 

»% 15% Graeo CO 33 9 107 18% 17% 18%. % 

7B% 55% Grs.rgr 1.16 20 « SC3 567, 55% 56', + % 


10% 12-16 Ca+Ek M2 1% 15-14 1 

65% 41% CdAJ>C 00 10 II 443 43 % 42 42% 


69 37% SUCl .49 

80% 41 % GN~m SJC* 


0 151390 S8% 52% 56 +3% 
is e ~ 41 d4o% *o% -1 


eo*, a,-, ooi-Ri tuc* ib. 6 • 4i aw* ojir-i 

22% 8=jGSVFn 0* 80 II B53 9% 9% 9% + % 

27% 21% GU? 202 6811 18 22% 22% =7% ► % 

l{% 0% GronTr £C 64 J 835 9% d 9% 9% - % 

13% 6% Gmflr. n 8 68 6 % 8% . 6% + % 

32% 19 GreydS 1*0 62 S14S7 22% 21% £2l 2 + % 

54 42% Grey* pi* 75 IS * ICO 45% 45% '45%+-% 

10% 6% GrowGp .10* 14 11 99 7% 7% -7V 
14 67, Gl-Sp n an 5 7% 8 + % 

1=% 9% G7iS3 .65* 65 141 IQ 97, 10 

41 1 % GrvbS 188 1% 1 % 1>« 

19% USGruRto T 70 7 331 M% 14% 14% 4 % 

17% 2% GrePr a 00 *3 U 18 9% 0% 9% - % 


19% ISHGrunn ' 70 7 331 M% 
17% 2% GrePr a 00 * 3 13 19 9% 


20% 15% GuTrd B0 SJ 


11% 6% Ga-ro, 

ir ie Gu-ro pn sa 
12% 9% G.7&U1 

SC 44J, GSU pS 

55 *8% GSU pn 

39 31% GSM a«« 

4C% =2%GSdprU 


18 9% 8% 9% - % 

17 15% dl5% 15% - % 

3 7% 7% 7% 

30 ID 10 10 

1375 t\ 9% 9%- % 

*160 52 50% 50% -1 

1 47 47 47 - 1, 

U 31% <□!% 31% - % 
43 34% 33% 33% 


22% 50g HRE 100 IS 9 25 11% 10% 11 - % 


3% 1% Haesca 

4% 2% HaTFB 

59% J47,H*.S=i 
B% 4 Haloed 


325 1% 1% 1%- % 
IBS 2% 2% 2%+ % 


£129 2682 47% 46% 47 + % 
35 ao 4% 4% 47, 


41 -4 23 Harem .56 1.4 IS 165 33% 32% 33% 


15% 13 Ho-US 1.47 

22% -r8%K4rJ 1 8*a 


!3 14% 14% 14% 
7 19 18% 187, 


22% e% HarCTn 40 4J B 13*2 9% 9 9% F % 

13% '0% HardK £9 £120 178 10% dlD% 10% - % 

27% ;4% Hanna 63 39 9 349 15% 15 15%+ % 


27% T4% Hanna 63 S9 9 349 15% 15 15% + % 

42% =9 % Hnfra 1 44 :« 18 134 32% 32 32%+ % 

217, 15)4 Hansen le 5J II 4477 19% 19% 19 +% 

7% 3% Ha-3 on 849 4% 4% 4% + % 

7% r Hi-9'J 12CSB 1% d!5-16 I 


7% 9-16HarSJ pt 16: 26. 914 11-Wd % % 

5-i 2% Harken 83 2£5 2% 2% 2% - % 


28% 13 % Hartntf Jl 39 13 807 20% 20 31% + h 

34% 15% Harley 1 6 672 17% 16% 19%+ % 

23% 7% Harman S 27 a% 8% 9% + % 

25 12% Hirmih J9 1 5 71428 13% 12% 13%+ % 


25 12% Hirmih JQ 15 71428 13% 12% 13%+ % 

37% 15% Hama 104 69 5H72 15% 81S 15% 

31% 17% Horace 1J0 S4 1| 332 18% d!7% 19%+ % 


62% 43%HrrtdSll80 3812 97 47% 47 47% + 1 

24% 5i Harem 60 92 22 469 8% 6% 6% 


18% 14%H*£el!£A It. W 8 14% 14% 14%+ % 

40% 7?%Hn€l Z IE 79 10 421 27% 27% 77%- % 

10% 7% wane 1.16 14 10 99 8% 8 9% 


33% 277,»SCP£fi8d 99 15 90 31% 31% 31% 

10% 4 Kd-.Ec r J2d S. 48 5% 5 5 + % 

J5>4 ;3%H.tkM) 19 639 19% >7% 18% + 1% 


16% 7% HaclaM C5o .7 30 707 7% 7% 7% + % 

29% 17% HaUig .44 £* g ;ig 1B% 18% 19% 

37 27% Haas a 96 10 17 491 33% 31% 33%+ % 

115 274% Hem* pfl R] 0 3 285 385 385 -31% 

35% 17 % KaianoC JO 8 25 222 =1% 23% 33%+% 

37% 34% HolirP 48 10 14 390 25 24% 25 + % 

47% S% HanaJa £24 a* 538 27 35 % 38% +1 


39% 23% Hnsay 30 £5 15 1359 38% 35% 38 + % 

51% 25%Hew*Fk 42 14 99147 29% 28% 29% + 1% 

21% 7% HexceJ *4 80 31 424 7% 7% 7% - % 

25 7% H&eni 63 7920 W 7% 7% 7% 


7% 3% Krtrxo 00 25. 1278 3% 3% 3% 

7-1 3% PJnca 1.08 25. 3048 4 % 4% *%+ % 

9% 4% H1T-1M 1.14 2£ 960 5 % 4* 5% + % 


9% 4% HrtU 09 

9% 4% HtYdPI I.C2 


130 5% 5% 5% 
199 5% 5% 5% 


19 7-94 13-128 13-128 - 1-128 . 
47 *% 4% 4% + % ! 
23 7% 7 7% + % 


48 30% Hdfnbd SS 10 17 708 39% 34% 35% + 1% 


8% :% HdSMe 68 2 1 

104% 76% Huron 1J0 40 133781 30% 28 


\ T iM ’ 4 

1% M%+2% 


108% 63% KDCtu I.IOr 1124 297 98% 95% 98% - I 
7% 3% Harem a 38 2% 2% 2% + % 

43% 20% HmeO a 25 5780 29 27% 39 +1% 

29% 9% Hroln pt205 21. 34 14% 14 14 - % 

9% 3% HcmoSn 118 1373 5 4% 4% 


43% 5% HrneFd JO S5 10235 6%fl 5% 5% - % 

4% 2 Hmaplx 0Ba I£ 4 115 4% 4% 4% 

29% I4%HmatM 00 1.134 1997 


Z 4 115 4% 4% 4% 

.134 1967 18% 17 19% +1 

.7 13 181 £2% 32% 22% + % 


27% 19% Honda .17« .7 13 181 22% 23% 22%+% 
19% 70% Monorail £75 98 10 1679 78 78% 79 +2% 


26% 17 HK Tat 108a 4015200723% 23 23%+ % 

B% I HixuSol 3 1% 1% 1%+% 

II 10 1% 1% 1 %+ ■ 


19% 13 Homrel BJS 10 IS 151 M% 14% 


27% 15% HouFob .49 
57% 20% Houatol ZJ0 


1U »•* 

13% 6% HudFfl .12 

25% 12% Huffy .40 
19% 11% Hughs* 98 


50% X Human 1 JO 
24% 10% HuntMf Jl 


13% 4 HwHwy 108 


27% 18 Hydra! 100 SI HI 34 20 19% 19% - % 
11% 9% Hyprn IJ8 IS 487 9% 9% 9%+,% 


11% 9% Hyprn IJ8 IS 487 9% 

- 1-1-1 - 

18% 13% IBP .80 30 17 973. 18% 

8 4% CM .48d 11. S3 4% 

6% 2% CN Pit 141 3 


15 15% + % 


6% 2% CN Ph 141 3 2% 2% + % 

28% 23 Elnd £08 SJ 12 143 25 24% 24% - % 

38% 30%MCFftL08 SI 11 2189 34% 34 34%+% 

17% 74 INAbl IJQ II. 78 M% 14 14 - % 


23% 18% IPTtato Z98 IS 6 T4 18% d18% 18% - % 

14 7% BIT 1.18 IS 12 81 7% 7% 7% + % 
81% 40% ITT Cp 1.72 40 64489 42% 41% «2% + |% 
00 87% rTTpflC 4 50 7 80% 67% 89% + 1% 

83% 70 m pfO S 7.1 14 HI dea% ro - % 

77% 51% nr pfftZJS 4J 1 53% 93% 53% +1% 


too 87% rTTpfX 4 
93% ro rrrpfO s 
77% 5i%rr7pM2JS 


30 22% UataP 108 7013 1143 34% 24% »%+ % 
17% 10% MM 8 870 !»% » 11 - % 


17% 70% fate* 

19% 12% IHPoarr 70 318 13% 13% 13% 

22% 13% IFov pC.10 11. z300 19% 19% 10% + % 

42% 31 IIPuw pM.13 1-L *280 38% 36% 36% - % 

39% 28% llPow pO.78 11. ,280 35 34 3S + % 

40% 28% BPow pf 4 IS 5 38% 38% 38% 


40% 28% OPow pf 4 


37% 31% mf .72 1.7 13 1048 43% 42% 43% + % 

62% 48%kncara 1 10 221488 58% 66% 68%+ % 
50 39% hncer pi 4 


B 58% 66% 68% + % 
3 80% <09 39% - % 


18% 7% I mol ltd 00 S3 5 B9 9% 7% 8 

85% 59% la 6008 70 8 819 84% 83% 84%+ % 

32% 22%MCO 1 40 41669 23% 22% 23%+ % 

21 12% India l.ioa 70 M 14% 14% 14%+ % 

24 21% MM pf£15 30 4 23% 22% 23%+ % 

25% 22% IrxflM pt£25 9 A I 23% 23% Z3% 

22% 18% IndEn 1J8 S0 11 101 u£3 22% 23 + % 

17 8% Indon n 111 B% 9% 9%+ % 

60% 29% Insert'd I J2 4J 83020 31% 23% 30% + 1 
38% 22% InMStl 1 AO S3 17 3803 22% dZ2 22% 

7% 3 InapRa .12 SJ IS 443 3% 3% 3%+ % 


24 21% MM pfZIS 90 4 23% 22% 23%+ % 

25% 22% ImflM pt£25 S4 1 23% 23% 23% 


25% 23% ImflM pt£25 S4 

22% 18% IndlEo 1-3*5 SO 

17 8% Indon n 

60% 29% Ingerfld 102 40 

38% 22% InMStl 100 00 

7% 3 InapRa .12 3J ... 

11-18 l-IOknegni 8 % 1-16 %+l-32 

17% 7% reufcal B 3S7 7% 7% 7% 

3 % bitlaa 41 % 11-19 IMS- % 

9% 5 IraRFn 25 42 5% S% 6% + % 

23% 17% IlcpSa £10 II. 13 19% 18% 18% - % 

1% StSInteroo 424 % 7-32 7-32- 1-04 

15% 5% Inlrtte 9 136 6 5% 0 + % 

27% ro% IMMr I 40 8 3Z1 22% 22 22% 

123% 93% IBM 404 4.0 15 18854105% 101% 105% + 4% 

74% 54%kHFlav£M S4 17 422 84% 93% 84% 


59% 42% ImPap 108 
21% 10% IndFtae 
12% 4% MRsel 


33<J 24% IldMuil 1.1BA SO 19 38* 33% 31% 32% +1 
59% 42% ImPap 108 S7 73416 49% 44% 45% + 1% 

13 98 12% 12% 12%+ % 

27 516 5 4% 4%- % 


12% 4% IT Cap 17 318 8% 7% B + % 

38 29% fnVbGp 78 20 >4 1137 30% 30 30% + % 

25% 22% HttPur 2 70 9 38 25% 25% 25%+ % 

02% 18% Indian 8 19 19% d19 19 -1 

8% 2% IMjhn 25 2% 2% 2%+% 


8% 2% IMjbn 2S 2% 2% 2%+ % 

B% 19% hnUG a107 SI 11 T78 21% 20% 20%- % 

23% 19 towafte 1.70 7.4 13 482 23 % 22% 22% + % 

20% 23% fpaiee 100 80 10 303 29% 25% 28% 

11% SV fpeocp 42 9 6% 0 

12 8% Irtarto n 708 7% 7 7%+ % 

18% 8 Italy .151 10 178 10% 10% 10%+ % 

a, 7% Ml 18 5379 8% 8 8% - % 

80% 24 Bat pi 307 IS SO 28 28% 26%-l% 


- J-J-J - 

7% 5% JHi LP1.18B IS S 41 0% B' 


. IS 5 41 0% B% 8% - % - 

30 U%JWPa 13 1870 17% 18% 17%+ % 

12% 8% Jadool 02b 4.7 13 46 7 8% 8%- % 

27% 11% Jacob* ■ 16 96 17% 17% 17%+ % 

14% 9% Jakart n 78 8% 0% 8%+ % 

30 18% JRhmr 00 30 27 B44 18% 18% 18 - % 

45% 32% JRwr pf 308 98 5 X 35 35 + % 


15% 32 % JRvr pf S38 96 5 33 33 X + % 

8% 2% Jomawy 08 SO 8 202 2 % 2% 2% - % 

W% 7% JpOTC n es 10 9% 955+% 


45% 32%jmpl 1.52 4.4 8 1019 34% 34 34% - % 

24% 22% Jarc pf £19 gj 1 22% 22% 22% - % 

74% 50% JanaJn 108 £0 210441 97 05% 80 


. 1 22% 22% 22% - % . - - __ _ . 

74% 50% JonaJn 1J6 £0 210441 97 X% M% + 1% 27% 22% NIAuSt 1 06r SO 7 34% £4% 34%+ % 

32% 17% JohnCn 1J0 12 9 963 1S%d17% 19% + 2 40 22% NdCtty 1 08 SO 5 447 23% 23% 23% + % 

X% 72%-toston J2 Z7 17 710 »% X% 28% + % 0% 3% NOCnv .14 SS 3% 3% 3% 


12 Month PI Bfa ?“■ JJ**' 

wpi Low Stock DIv.VW.E lOOaMgt. Low M urta Cl oaw 

39% 11% Korea I.S10 Ll IH0 1*% IS* •«% + % 

17% 10% Kregor 1349 12% 11% »+ + > 

13? 0% KufUm 40 4 4 12 57 9% 9% 8% - % 


Ck> 

■■ pf tkts Obmi ftn, 

WpALOW Stock WV.THL* ’WOgJ’ kAnr OwMO*** 
X 33% MaMdf 300 IB <™ ® 2** * - 

40% X%mME*S0O ffl *2U » ». 


IX 72 ‘ Kyocer 6lr 6 4* 91 102% UH 1B»1 

l*h Kvior bO OB 7 7 7 

- L-L-L - 


sisssssis 8* 

SI 45 NiaWF 495 10 7*SJ 4‘% JJ-. 


5U% 9% LA Or 

13% 7% LAC a 22 


sin* ij% n% »%• > 

S£7 8% 7% 9% - _% 


47% 23%Mk*Bk ^ Spiro » ro; 

W% UtNeMAf .1* 1042 811 to Wj 11% * % 

20 8% Nonna 14 1383 »}i *}i JV .) 


20 8% Nonna I4I383 7% t% 7>+ S 

47% MljWlMto 180 40112110 31% 38% Mb* J 
41% TOtNenk* 82a 1 7 18 UU 3f »% « MS 


8% 3 mLTV p»C 8 3_ d I 7 * 3 . 

7% % *|L!V pfD * *i J" J 

1% 14M Lift Gp ™ % % i 

9 5-16 LVim 5 % *» %-1-W 

17^ 12 LOumt 709 13% 13 H 

9% 5% LOaMt l 18 39 5% 5% 5% + % 

23 12% LaJ Boy X 4J 8 281 U% 12% U + % 

» M% LacVQq £» 7.4 19 * E, 31% 31 J" % 

20 9% Lafeoga 40 *5 8 948 6% 6% 8% * % 

10% 4 LareSm i9 m 4% *% *J* % 

17% 5% Lmffinc SO I* 4 30 I 5% 5% - % 

25 9% LartdfE 20a £1 0 292 9% if 8% 0% 

14% 9% LaiAm n 2*8 10% 0% 10% + % 

15% 11% Lawpn 02 4.1 14 273 U-i 12% 13%+ % 

10% 10 Lokrm 49 40 H 10 10 10 U) - % 

33% 19% LeaEnt 13 S4 13 X 21% ?1 2i - % 

18% 10% LegMaa 37 S9 8 439 10% dlO% 10% * % 

377g 70% LoaPta: 04 30 91085 31 21% 37 * % 

<% 9-Kl.n our T 83 1102 5-16 1M3+ W 

19% 1 LetaT p< 56) 59 1% 1 >%+ J* 

21% ret Lennar J4 £2 6 106 II W% - % 

16% 8% Lew ay 9 559 9 8% 9 * % 

24% 18 LMgNU 10 10 18% 19% 18% 

B% 8% LUIyAS 93m 13 383 7 % 7% 7% + % 

50% X LibtyCp 9C ZJll 8 42% *=% 4i%* % 

33% 18% Lfatma II M9I M% 18% 18% ♦ % 

90% SB% Lilly , 18* 21211019078% 75% 78 +2% 

05% 44% Lilly wt U*l B1 78% 80% +5 

3% II turned e 14 8803 14% 13 14% + 1% 


41% 70% NOT* • 92> 1 7 18 UM Jf »% »J*l5 

7%. 1% Norlek . H S7 287 2 »% *%- % 

ii nemo i0oe urnaw i» iy 
to 7 Nonas as vt . * iro f% 7^ l?* *• 

8% 2% Naetfd » tt J% . 

14% 8% ItEFd pLWi ■ *y* “f* • H 


22% IftNMaWI.T* .80 10 430 »% »»% »*7 . 

X B% WPS 90089 87 3 35% »% »% + % . 

*0% NitotfalH 70 10 311 Ml *% **%■■..% 

44 37% NSPto pOLBO flJ *800 # . 30 * 

48% 43 KSPwptOa 81 *«0 « **% J*. ■ 

Mlt% M%NSPVpe80 84 70W93V »% .MV-.%. 

29% 21 NoiTei 3? 1 4 14 2578 nt £2% 2*> + % 

71, 2% NMM B 84 3. 2% t „ 


22 13% Monro 100 - 78 m 18% . 19% JS% * > 

23% u%mrwR 02 M «HW 18 . 18% 

8 5% NOva a .82 "87 8% . f% •% + .' % 


8% Nova 
40 MAM 
48% Mueor 


LI « 7IO dSB. 
• 23 343 04 


J8%. 88. +3%. 

J43 84 ••% 81% + J 

. 1C 10%. «%«%+% 

U% If % NeCW JO 70 d? MV *>V 

15% UVNvCPP OL« 70 27 14% Ml*. 14% 

■5% I3%NMM0 nl.OOa 70 STO 13% 0% 13% . 

15% 1S%IMIOlllOB 00 427 1«l «V> % 


*% 9-33LnaurT 
19% 1 LotaT pt.55] X 

21% ret Lennar J4 £2 8 106 


16% 9% Lew ay 

24% ia imam 

9% 8% LbtyAS ! 


15% I3%N<MA0 nl.0Be 78 m 

15% 1S%IMIO nlOB ' SO 427 

15% T4%NCMMn17» 12 23 

10% 8% NuvCai 98 SO 82 

0% 14 N>» rvlba U .803 


» M%‘ M 14% * * % 


105% 44% Lilly wt 
3% 11% Limed n 


m% n%LncNtC 88a bj 32 u%dn u% * % 

927, 33% Lmcftd £60 7 8 8 416 X% 33% 33% + % 

36% 23% LbcNIF 229a 98 11 33% 23% 73% 

88% BBtUtton 10 183 T8% »%»%-% 

X 9% UvnEm 7 4X 11% H)% 11% +> 


S 9% UvnEld 7 4 X 11% H)% 11% + J 

*7 247, LdCUid 1 90 7 2208 1168 78% 24% 25 + % 

61% JQxLocMe 1.20 20 15 1075 52% 51 52% + lV 


H\ 13 NuvPP 108 88 384 13% U 0% 

15% 14 NtnPl 108 78 881 " 14% M% 

k 97% Nytwr ut f*Dnr n% os% rot - % 

U IV OHM Cp - 8 37 8% 8% «%? %■ 


UI% 78% Loewm l 13 71941 79% d78 70 + % 

22% UHLogicon 08 34 0 114 14% 14% 14% 


1% % Oeund 

12 8% Orimrf DO 


* 37 8% 8V ■ 0% ? % 

am % . % ji-h 

• 8 » rf J 8% ► % 


1 % % vtUunF 

11% 3% loraNM Jl| 

11% 9’, LmUF 106 IZ 

30-', 67, UlStar 

21 % 17%LILCa ISO 84' 


n s’ 1 :% 17 afaebhPtt - m rV4«% ofi- % 

JOB 10% ta% itt%+ % 33% 10 Ogden 109 00 «1K* W% 15% 18%- % 

iS :>) d 6% SV-% 31 18% OgdPr 20 321 17% 18 % 17 

12 7132 18 17% 17% - % 24 15% OMoEd 1 80 >8 02582 .17 18% 18%+ % 


31 17% OcdPet 250 0.23 1283321% 30% 31%+ V 
27% M% OOECO 00 18 141 18% H% 18% ♦ % 
17 8%08hWtt - - - 


76% 24% UL plVZ65 IS 

26% 25% UL p(T331 U. 

25% 2l7, LIL jdP2*3 


72 23% 25 25% + % 

M Xlt »% 35% - % 
20 24 24 24 


48% 33% LongDr 1 04 ZB 12 t«9 37% 38 ‘j 37 + % 

14% B% LangF SS2J 40 10 597 11% 11% 11% 


34% 7*%Laal 98 £ 8 10 804 X% 01 33 +« 


21 15 LaCeni .77 48 #i 19% U% 10%+ % 
53% 37 Inland I 2 J X 280 47 . 45% <8 - % 


29% 19% LUXOIC n.685 3d 99 10% 19% 19%+ % 

32% 22% Lydal B <5 22% 022% 22% 

21 10% LyOKfl 1 00a 12. 3 KB 14 13% CJ% - % 

- M-M-M - 


6% 3% WACOM 

4% 1% MAtBF 

*5% 19%M8«A X 

M’s 34% MCA 66 


97 4% 4% 4%+ % 

83 93 1% 1% 1% 

20 62982 19% dl9% 18% ♦ % 

12 22 1322 37 % 58% 37 


03% 1B%MCN 1.57 7.4 10 IX 21% 20% 21%+ % 

7-16 % 


23 19% MDU 142a SB 14 125 »% 20% 20*1 - % 


7% 4 MB 
11% B MCA 181 


76 4 % 4% 4% 

3273 0 % 0% 9%- % 


7 MM 105 14 S38S 7% 7% 7 


9% 6% MMT 123 n 2492 

10% B mi 7E 9B 401 

8% 7% MFT 04i II 294 


!482 0% 8% 

401 8k 8% 
294 7% 7% 


10% 7% MGF 1 18 IS 1078 9 7% 8 

ID 8 MFO 120 IB. 319 8% 9% 8% + % 

15% 9%UFVa 165 M. 120 Wri 9% 10%+ % 


14% 7 MCI Prp 00 10 11 U 73 

21% 10% MGMUA 4a » 2882 15 

18% 9% MGMG n 143 34 U 

1% % UH! Gp W 48 U-: 

27% 4% MNC 1 16 21 81434 5 

12% 8% Mngr>« 5 23 T 

3% % Ua|or 1 


51434 5% 4% B%+ % 

5 23 7% 7% 7%+ % 

' 't V % . 


247, 9% Malawi -lie 10 183 10% 10% »% ♦ % 

7% 9% MannNt 40 8k 5% 3% 

17% WtMnnrCr .13 8192817 14% 13% !4%+ % 


17% fl% Monptar 34a SO 8079 9% 8% •% 
41% 18% MWtan S28 17 214178 19% 19% 19% 


42% X%MkH pf45fle II 28 X 828% 29% - % 

39% 29 MbHpMOM W 794 30 <07% 20% - V 

23% 17% INrH pU.74 IS 68 10 18% 19 - % 


23% 17% WrH 192.74 
10% 5 Mauvlia 
12% 8 Mamt pi 

4% % MamH m 


48% 32%MAPCO 1 £5112350 40% 38 40% + 2 


U% 57, Hamit n 11 553 6% 6 8% 

0% 2% Hofllnv S3) 408 3% 3 3% - % 

35% 19% Hougfll JO S2 13 179 22% 21% 22 + % 

27% 15% HoaFab .49 1014 48 28% 28 26%+ % 

57% 20% Haueinl ZJO m 33480 22% 21 21%+ % 

IX W HaMpn25 t£ 355 6* 051% 53% -3% 

2S% »%HalBlpfA208 IZ 17 20% 20 20% - % 

X% 30% Hairfnd 206 S5 13 4708 X% 34% 34% 

1%. % HouOR 07e 6J 100 1% 1% 1% 

16 0% KtnrCp 08 £113 1U (3% »% 13%+ % 

13% 6% HudFd .12 1.7 10 84 7% 8% 7 + % 

25% 12% Huffy .40 £9 8 112 14 13% 13% - % 

19% 11% Hugh3 e 30 3J 10 X 11% 11% 11%+% 

50% 33 Human 100 27 M 1888 43% 43% 43%+ % 

24% 10% HuntMf 01 Z4 13 428 11% 10% 11%+ % 

34% 21 Hmgta 07a 1.1 W 134 24% 24 24%+ % 

13% 4 Henlwy 100 X 46 4% 4 4 


2 %Morcda 5 204 % dl532 % 

33% 21 MaiMO 00 £8HJ1 1874 31% 29% 01% + 1% 

8% 5% Memm i.is 19. 7 I1B 8% 8 0% 

15% 8 MrUVsTOb IJ 4 33 9% 6 8% 

38% 8% Marnat 09 £9 10 43*6 10 1% 9%+ % 

89% ffik MnUiUc £60 18 16 972 89% 67% 88 + % 

30% !6%MnMfi 7 76 17% 17 17%+ % 

Hl% 2% Marini 4 74 3 2% 3 ♦ % 

52 3*% MftnM 150 SB 81096 »% M% 38*2 + % 

27 14% Mom X 17 12 1828 IS 614% 15 + % 
32% 17% MaaCp ZW IS <7 19% 18% W% + 1% 

9 9% MaaPn 09a IS 437 8% 8% 6%+ % 


167% 115% Matsu ,69a 022 IS l«a 144% 148 -0 

»% 13% Mattel .12 J7 101788 17% Mk 17%+ % 

11% 9 Maul cm 1.18a IS Hi 82 9% 8% 9% 

13 9% Maxim IU4 10% 10% 10%+ % 

41 37% iluil pf 4 II. 13 38% X X - V 

50% 37%MayDS108b 3011274841 40% 41 + % 

21% 11% Maytag -90a 80112*77 13% 13% 13% 


21% 11% Maytag 00a 00112*77 13% 13% 18% 

27% 13% McClat .19 1.114 » 14% 14% 14%-% 

36% 24 McQrpQJO ML 29 33 34% « 


34% 19 McOerl 1 40 534 25 % 24% »%+ % 

6% 4% McOH JO 4.1 14 H 4% 4% 4%- % 

X% 26 McQonl 04 101S45X 27% 28% 27%+ % 

70% 34 McOnO £82 50 12 Ml 48 <8% 48% 

89% 39% McGrH Z16 SI 91 1247 43% 42% 42% + % 

X% 29% MdCes 100 5510 1571 20 <S8%.»%- % 
130 101 McK pi 1 90 10 3 h in go -a 

X% 21 % Mead 1 40 91325 22 621% 21%+% 


39% 21 % Moad 1 40 01325 22 621% 21%+ % 

27% 15% Mm .44 20102188 18% 19% 18% - % 

21% 18% Mmttr ZX 14. 12 1W 17% 18% 17 + % 

87% U% Madbn 02 10 191014 80% 7B% 80% + 1% 

19% 11 Me6uM 9 40 11% 11% 11%+% 

32% 10 MoBon 1.40 7.1 4 400 19% 19% »%- % 

27% 25 Medan pC0O 11. 3 26% 23% 23% - % 

19% 18 Mellon pfl.a IS 7 10% 18% 10% - % 

29% 33 Maktn pfH20O 11. 77 24% 24 24%+ % 

57% 32% MaMe 1.42 401Ox2BIHX% 34% X% + % 
48% 24% Merest 07 17 7 2BB »% X% X + % 

91% 07 Men* 2J4 Z0 18 8758 60% 78% »% + 1% 


24 M% MoiFne .48 00 13 483 15% 14% 15% +1 

X% 20% Mentth .84 30 394 21% 21% 21% 


X% 18% MerLyn 1 S7 91974 17% 16% 17% + 1 

28 MVM*r>G*.rae 0121511 19% >5% 17% +2% 

10% 3% MeaaLP JBj 684 4% 4% 4% + % 

10% 4% MmlP p t-75i 925 6% 4% 5 

1% % MasaOf .iia 25. 3 315 7-19 % 7-10+1-32 

4% 2% Mesab ,15e 60 0 2% 2% 2% 

9% 5% Memafc 7 37 6% 6% 8% 


9% 5% MWah 7 37 8% 8% 8% 

81 84% MlE pU8J2 BJ 247 87 % 87 BT%+2% 

18% 9 Moofn .44b 40 3 97 9% 9% 9% 


»% 9 Moofn ,44b 40 3 97 9% 9% 9% 

25k 16% MeiFn pi 2 11. 9 W% 19 18% + % 

11% 8% MesEq n 731 9% 8% 9%+% 

17% 8% MesFd JSe 4J 10IB 13% 12% 13 + % 


20 24% MCGC pf£05 82 371 26 25 25 

19% 4% MdwAIr 843 5% 4% B + % 

23% 8% MdAf pfl .88 28. 107 7% 9% 7%+% 

22% 18% MWE 1.64 7J11 143 21% 21 21%+ % 

X 24% MllUpra A4 10 15 *97 29% £8% 29% + % 


28% ISkHdun JH Zl 20 12 27 % 27 27%+ % 
91% 87%MMM £K> 38 13 4240 76% 75% 78%+l% 


27% 22%Mlnaf>L 109 70 8 172 24% 24% 24% + % 

3 1% UBM 52 T% 1% 1%+% 

23 11% Utaht* OSr A 1 13% 13% 13%+ % 


99% 54 MaMI ZOO 51 13 11277 57 50*, 59% - % 
X 13% MoCto 84 436 15% 14% 14% + % 

33% 4 ManCa 5 174 4% 4% 4% 


18% 8% Monrch 80 8021 18 9% 9% 9% - % 

61 X% Mansan S104 4J 83697 41% 40% 41%+ % 

22 17% ManPw 91.42 70 13 639 »% 19 19% + % 

«% >5 Mon® r.ro If. 34 18% IB 18% 

8% 2% MONY Mk 4 X 2% 2% 2% 

30% 21% Moorg 04 4.1 13 504 22% 22% 22% + % 

44% 20% Morgen 1JB 60 85115 X% Mk 38% + 1% 

11% 7% MorgGr JSe 30 124 7% 7% 7%+ % 

10% 8% MorKea JD 10975 2 9% 8% 8k 


14% 7% MorgnP B 7% 6 7% 7%- % 

76% 47%MorgaiJH SI 51354 48% 47% 48k + <% 
80% 30% MflTKnd 1.48 4.711 917 31% 630% 31%+ % 
19, 3% MtgAly 45) 6 ISO 3% 3% 3k- k 


45% 31% Morton 08 
99% 51% Mofcnfa 78 1.4 14 11581 55% I 

10% 9% MunHI .78 90 *321 8% d 


451 8 ISO 3% 3% 3k- k 

08 Zl 14 2304 41k 40% 41%+ % 

.79 1.4 14 11581 35% 54% G5%+1% 


10% 9% Miadfl .78 90 x321 8% d 8% 9% - % 

11% 10 MlHlffU .77 72 236 70% 10% 10% 


Ml % 07-10 7-18- 


47% 37% MutpO 1 20 21 IX 43% 42% 42% - % 

14% 11% MuKha 1 JM UL 21 11% 11% 

21 0% Myefl. .I2e 0 12 IX 13% 13% ts%-% 

25% 10% Myian JO 1.1 22 11K 18% 17% 18%+ % 


15% 7%N8S 02 IZ 8 103 7% 7% 7%+ % 

X% 24%MBD 1.40 50 9 690 28% 26 38%+ % 

K% 46 NCH 1 Z2 M 227 48% 4S% 48 + ‘ 

51% 17% NOTH 1.40 7J 418403 20% 18% 19% - 


72% 44% NCR 140 SO 84881 48% 45% 49% + 1% 

19% 15% MASCO 1.04 50 11 8BTO 17% 17% |7% + % 

27 BkNLhd .GO 40 0 456 12% 11% 12%+ % 

14% 8% NS Grp .12 14 0 11 8% Bk 8%- % 


18 13% NU 1.86 11.14 8 13% 13% 13%+ % 

70% » NACCO 00 £0 5 <37 30% 29% 29%+ % 

81% 40% Notes 1.48 3.1 16 782 48 48 *8 +1% 

44% 3B%Naahue 72 22 13 283 35% 32% 33% +1 


_ k_k_ k ^ 

» 11% KLM 10& 7.7 5X7 13% 12% 13% + l% 
37% 23% K mart 1.72 7.1 15 4807 £4% 34 24% * % 


91 64% NCnv pT14. 37 28. 

8% 2 KalEdu B25 2% 2% 2”% + % 

1% 7-32 MEnt 230 % % % 

27% £1% NalfG* 103 M 13 169 Z£% £1% 22% + % 

2 MaMHong 43 M-92 M2 5-M 

10 11% Ml 0S2 11% 11% 1l%- % 

47% 29 Nfl pf 5 18- 19 31 X 31+% 

13k 1 7-18 NMMla .Ua 20 31827 4% 4 4%+ % 


3 84% 54% 54% 

825 2 % 2% 2%+ k 


28% 20% KN Engl. 12 40 13 18 34% 24% 24% 

22% ISkKanflpZJB IS 390 14% 14 14% < 


22% 13kKanPlp£2B 15. 360 M% 14 14%+ % 

8% 3% Kaneb 877 3% 3% 3% 

»% 8 hnbpfM IS 8% 8% B%+ % 

39% 2B%KCtyfL£89 80 10 070 J1% »% 31% + % 
ro% 22% XCAL pCJO gj 12 X% 23% 23% + 2 


“Ji* £?' pe ^L 13 ,J 28^ 23% X%+ % 
SJ 1J3B 2-7 8 203 38% 39% »%+ % 

X% MS KanGE 1.72 BS 17 291 24% 24% »% 

X% 20% KanaPL 100 82 11 142 22 21% 32 

27% 15% Kmytn 4 187 19% 15% 15% - % 

18% 5% KaMBH JO 40 31489 B% Bk 8%+ % 

U* II? •*?-!» 


’-•6 NMMla .Ua 20 31827 4% 4 


17k 8% KaUM 430 12% 11% lit- % 

» 88% KeBogg 102 £B 20 TG52 97% 66% 87%+ % 

8% WM 00 IZ 91101 7 5 8% 6% - % 

'BJ* SATOP* - -8Z US 180 =0% IB 20% +T% 

'23f S% KaipW IJQ 19 . 341 6% 8% 8%+% 

9% 7% KmpK3v 09 1L 2BG2 8% 7% 8% + % 

10% 7 ICmpMI 1 40 , 9 . 32fl 7% 7 


40% 29% PiModE 00 Z3 II 3468 3S% 34% 34%+ % 

44% 33% Wpram 100a 44 0 8 34 M% M% + % 

8% 3 MSaml 1999 3% 3 3% + % , 

38% 21 MSem pf 4 8L 692 20% 620% 20% - % 

13-K l-MNSmnwt X 7-MU-12B 13-128 + 1-128 

aa% 22%NtSvfn 02 30 12 1B4 24 % 23% M%+ % 

0% 3% NSOUid 7 3% 3% 3k 

X% 25k Nnwn £3Be 70 21 too 30% X 30%+ k 

17% 10k NadfA 108a IS 10 X 18% 15% 18 - % 


4% 2% NmrtMr 
2% 8-16 Nav vrfA 
1% % Nav mc 


30 12 184 24jj 23% M% + % 

70 21 iob* x% x 3 '’ aS%+ k 

IS 10 X 18% 19% 18 - % 

58*7 2% 2% 2% + % 
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dactatad altar apllt-up or stock rovktand. HMOand paid Me 
year. o mRted. defarrad. or no action taken m latent dMdand 
meeting. k-dMdand dactared or paid Oita year, an accurmilatlvB 
laaua wWt dMdanX In arraats. immv Wane In die pant 62 
waNs. The IXgMow range baglna vrttfi tfw Man at trading. 
nt+fWJt day dollvory. P/E price-aomlngs ratio. r+fMdend 
dactared or paid bi p re c eding « mondropka mock dMdand. 
sa taefc apUt DMdanda begin wdh data 0( spA. ol+salaa. 
t-dMdend paid in stock In precedng 12morShe. asSmatad cash 
value on as-dMdand or a»4Ba»lbWlon data, u-naw yearly high. 
i+WTOng haHad. vWn bankruptcy or recoivar«blp or batag 
raorgartaed under me Bankruptcy Act or aaaurtttas ■■nmsrt 
by such companies. eW-dtatributad. wi-wtwn tasuod. ww-wldi 
warrenta. »a»dMdend or oa-rlghta. «rt»* -a x -distribution. *w- 
w (thoot warrants, y-ex-dhrtetand snd salas fnfatl. yid-ytald. 
Matas In tan. 


AMEX COMPOSITE PRICES 


4pm prices 
October 18 


■ ATZE 

1 ATT FC24M 
Acton 


ABta 

AitaUr 

Aipnam 

AW 

AnnfiM .10 - 
Atarasi 27s 
AUMA 84 

AMl*B .84 
APM 920 
APKJCS .TO 
A8dE 

AmSa+l 49 
AmpU . 

Andta 

Arndm 


B HO 335S 
BAT In .75 
BSH 

Bsnstrg 

Ssnysn 

BsryflO 

» 8oru» 

BayMaa ,70a 
Beard 

BargBr .46 
QMtMl MO 
MIA 
BtauTOA 45 
BtaSMB 49a 
BcUPti J* 
flow Yal 
flown# 23 . 

among 1J+ 

OH Cp 
CTOB J » ' 
CalpropJR 
ClTWC r fl 
CasitaA .« 
CFCos gOia 
CbOvBs 
GKOvAsJIa 


HBgh Low 
8% 9 

-91% »% 
9 d 5% 
TO% «% 
5% Sh 
’V 1% 

40% aa£ 

Sv av 

»-a 

Va h ^ 

-« ■ «, 

4% *k 

fV. 


9 - % 
61%+ % 

i% . 




a ft ii. l 
?i s ,g- s 


«V WV 

■S ii 

T 7 
SIB 3-19 

iiji 


t t 
12% 612% 

" .1% 1% 
7? .7% 

*?* rti 

’S % 

17? 19% 

.16% »% 


«V+ % 

TO^+6-W 

7 

3-19-1-16 

S:i 

»% + !% 
x%+ V 

;'n 

a:i 

12 % - % 


4+ V 

TO +f? 

10%- % 

%z t 

!!%“ V 


Coorinc 509 
Ctapn 


Conqm 
CcMAk 
ContMa . 
Coran a .Ms 
Cress M4 
CmCP JOa 
CrCPB JOa 
CNc M 
Castaid 


EAC 

EastaCo 48 
estop woo 
ecMBy ST 
GoBEn .TO 


EOpay 40 

FbUid JO 
FAtoPr MBs 
FtatOP JB 
Rani go 
FMa 42 

Forxtt. 

Ftttaiy SS 

FruflL . 

on 

OiuN JO 
tWYlg 
nimnrr 1 Ml 
GlobNR 
QkSFW 
ftenm 
Craftier JO 
OCdag AO 

Hasbro JO 

MMb 

mwi 

Hsfco TO 
itatitDi 
TOBrorn 
HoOjCp M 


E I90o Mgh Low i 
4 M 4% 4% 

2913 1 M-M 

4190 S% 4% 

uik k 

8 S SVd 22\ 

7 M6 X% 21? 

4 84 18? 18% 

9 38 G-M 5-M 

- D-0 - 

X IV 1% 
600 4 a? 

m o 1% A 

17 I si 3^1 
7 18 TO av 

- E-E - 

30 1 I 

12 6 18% 15% 

5 90 10% TO% 
279 1897 11% 10% 
TO TO2 12% Tit 

SOI 14 13V 

5 99 % 8-19 

161358 3% 3 

127 1% 1% 

7 8 12 11% 

- F— F - 

TO » 31 31 

1179 9 
TO 3 WV 
2 40 . % ? 

8 X tl? 11 
29 398 41% N% 

ii 24 a 7% 

8 8329 7% 7 V 
_ a-a - 

TO 8 2% 2V 

TO 944 MV 23% 

38 4% 4% 

9 74 33? 35 
20 « . 9% 6% 

9 TO % 5-16 

10 5 !? A 

11 7 10 9% 

42 12% 12 

- H-ff - 

B 012 t2V n% 
M h % 

TO 2% 1% 

V* 249 8% 8% 

» 1% t 
arx i% i% 

9 4 22% 022% 


■tack HvlE mbs »ro> Low 


III A 3 2V+ % 

3 81 2% 2V 2%+ % 


2%“ % 

k 

6-M+T-16 


KH 

hnpOfl qIjBO 

fnw* sa 

tatnch 

taOhr 


Kkvufc Die 
Kfrfay 


2V 2% 
53% 52% 
1 % 1 % 


S: 

w + % 
«% 

12 V + % 

% + 1-W 

U-" 

1%+3-M 

1 % 

22 % - % 


MSSOW AO 
HKhC J2 
MoogA 


NewLns 
MXAr 
NT TVs J8 

None 2n 

Nianac 

OEA* 

me jsb 

OdatA 

CWan j* 

oahmUOs 
PTOfCp J8 
FsgOW -IDs 
PMpee JO 

PsrttiC Jo 


•“ S ii 

176 3 X ,V 

332 V 3-19 
11 iV 1 % 

- J-K - 

11 1619 av 7 % 
10 1 1 

7 2 *V d 1 % 

8 136 4 V 4 4 

14 «r 8 % 6 % 

- L-L - . 

39 2 V d 2 % 

14 4 % 4 

33 7 % 8 % 

6 1 % IV 
88 1 % IV 

22 tfi 4 % 4 % 

9 14 OV 13 V 

- M-M - 

282 3 8 % 

3 378 4 % 4 ? 

20 1 t 
271 11 % 11 % 
2 760 . 43 % »V 

23 CM LB* » 

25 3 2 % 

6 TO 9% 8% 

33 648 »% 20 % 

5 S 6 % 5 % 

- N-N - 

2 J 7 $ 9 -TO % 
3 1002 5 % 4 % 

40S 7% 2V 

40 4 3 V 

10 107 6 % ev 
SB 6 % 5 V 
M 395 18 18 % 

i ■a-a 

-O-P-Q- 

19 X »% »V 
5 BN 5% 6 % 

13 22 4 V 4 % 
B 683 9 Vd 9 % 
2 3 7 B? 

18 8 » 28 27 ? 

30 885 11 10 * 

7 1 12 % 12 % 

7 » 11 % 11 % 


7-32+1-32 
I%- % 


Stock OHlC MOa Mgh Low 
PMtO .140 3 TO 7% 7% 

PRwyAI.10 0 1 M% MV 

PtyGem .12 9 w 4% 4% 

Presd B 172 10 6% 8% 

Pnasd A .TO 17D 7 6? 

PrcCom 20* % % 

ProMed M 8 1 4V 4V 

ProOe 14 3% 3V 

- R-R - 

ReCep 10 3 12 12 

Rtadtl 11 BV 9% 

Rogem .12 52 18V dTO 

- 9-8 - 

SJW IX 16 I 36 29 

SctMta X IX 7 11% 11% 

SoUCon *18 15% U% 

spataig a 43 9% SV 

Strut* 22 % % 

Sana* 179 1% 1% 

Synstay .40 S 51 6% 9 

- T-T - 

TIE 53 7-M 7-W 

Hi 90 IV IV 

Tabftna JO 19 93 13V 13% 


8.16+ 1-16 
5 - V 

?*+% 

ev- v 


TandyB 7 94 10% 010% 

Tstots a 4i ne 29% 28% 

Totaspb 12 1262 3 2% 

Thermo 41 264 6% d 6% 

TMtns 19 « 13% 13% 

To9Ptt X 31 2C 20% 519% 

TwCty 3 132 IV IV 

TubMsx 1X8 6% 6% 

- U-U - 

uaiewp 8 9-tfe 9-16 

LFOodA 5 40 1% 1% 

UFoodB 2De 6 30 1%d IV 

US Cert 21 l«V 14 

Umn 2 \ 6% 6% 

- v-w - 

VsIFrg JO 6 5 8% 6% 

Wang8 Nl 3 2% 

WongC 2 SV SV 

WWra 1544 6% 6% 

WAmBc M 9 S 18 1SV 

WtH^B 7 1995 8 8% 

VflRET U 11 149 TOV 13% 

WorOn 7 43 It W% 

-X-Y-Z- 

Xyben 67 14% 13% 


7-T6 
1 %- % 
13%- % 
19% 

29 +1% 
3 + % 
S%- % 

a%+ v 
20%+ % 
i* 

6 %- % 


Otack Mr. 
A8WRI 
ACC Cp .16 
ADC 

AD7 1 
ASK 
AST 
Adslm 

Adapt 
ATOnglB 
AdufasS X 
AdvClrs 
AdyLog 
AdrftXy 
Adurm 
Advanu .12 

Adt tSy 

Aegon 2Jie 

Aerovx 

AflBsh 

AgneyH JB 

Agnico g JO 

Aimrp 

AirUd 

AirWlac 

Akao 1.79s 

Aldus 

Ataxflr 26 
AtaSU J6 


XCW MS* 
AkJCaU JB* 
ABOCI 
ADwala 
AktattS 32 
Aiaou Xe 
AJMra 

ART IX 
AFTxE 1 
AWAM 
ABi*r X 
AiOCaR 

ARm ■ 
AGrew . 70 
AnWnlO 
AUS 
AAfedE 
ANdas 130 
AmPse 
APwCv s 
ASoRs 24 
ATvCm 

ATraxr * 
Ameritr IX 

Amgen • 
AmtaCp 
Aonesl X 
Antoglc 
Analy X 


100* Mob LOW LoatChng 
2D 4X 29% SSV 28% + % 

11 TO E? 6 »%+ % 

11 178G 19V 17% T7%- % 

8 4627 23% 22% 23%+ % 

<S 388 9% 6% 8%+ % 

6 7644 17% 18? 17%+ V 

7 445 5% 5% 9% 

11 9 14 14 14 

71135 12% 11% *2 ♦ % 

8 73 H?d10V 10%— V 

13 10322 25 21% 23V +2% 

3 439 4% 4% 4% 

USB 7% 6* B%+ % 

3 2% 2% 2% -1-16 

11 148 U% 18 16%+ % 

» 1 B% 8% 9% 

» 7U BV 9% 9V 

6 137 67% 68* 67% + % 

» 2% 2% 2% 

W *14 8% 9 9 + % 

8V S%+ % 

«% 5% 

7V ■ + h 

£ 5% 

BV 9% + V 


3N 2% 2% 2% 

11 214 8% 8 9 + % 

TO 661 7% 8% S%+ % 

Mi 5% 4% 5% 

*7 8 7% ■ + h 

B X 5% 5 5% 

X 39 0% BV «?+ V 

4 BS3 33% 28 23% 

21 42N 27 28V »?+<% 

6 1DB 7% 7% 7% — % 

a 995 20% dl8% 19% -1% 
345 TOV 12% TO% + 1% 
9 X 8 % 6 V 6 %+ % 

845 7 B 7+1 

16 94 1% 19-18 1 V + V 

g 7 MV 14% 14% — % 
» 14% M% MV + % 

a »% 3% »%+ % 

W 14 * 8 % 6 «+ l 

a 26 11 n 11 - v 

11 123 2V2 3-M 2%+1-M 

IB 18U 10% 9% 10 + % 

80 15 M% 14% 

91 7% 7 7 - V 

29 440 6% 5% 8% + % 

5 X 7% 9V 7%+ % 

16 59 10% 9% 10%+ % 

1« 7W 5 d 4% «%- V 

«»a 29% a*- % 


29 440 6% 5% 8%+ % 

5 X 7% 9V 7%+ % 

TO 59 10% 9% 10%+ % 

19 7M 5 d 4% «V- % 

TO 805 » 29? M%- % 

4 IN 3% 3% S% - % 
17 882 14% M 14% + % 

41 235 9V 9% 9 + b 

9 930 28% dZ7* a - V 

9 5 9% 7% 7%- V 

TO 93} 13% 12 12V+ % 


9 830 28% dZ7* a - V 
9 5 9% 7% 7%- V 

TO 93) 13% 12 12V+ % 

11 18*7 9% 8% 9%+ % 

27 1784 X 25% 26%+ ? 
11 481 13% TO? 19?+ % 
T0 1410 10% 0 0% 10% 

59 18191 45? 44 44?+ % 

319 9% 9 9 - % 

131 2% 2% 2 7-16+3-16 

10 M3 9? ■% 8%- % 

S 77 11% 11% 11?+ % 


ApogEn 24 
ApptaC .44 
Aptahas 

ABJOJO 

Aptdek) 
AplAH 
ApIdPw .12 
Ardttae 
Arbor .19 
ArtiPO 
ArgaGp IX 
ArtsR 
Armor .94 
Anwta 1 
Ashton 
AapefTI 


AJtasn X 
AOSoAr X 
AtedOc 
Autadk AOs 
Autabd 


BBATa X 
BET Q JB 
BHA 
BU B 
BI Inc 

BUA lXe 
BMC 81 a 
BSR Bcp X 
Babage 
BkHg wt 
BTOtarJ X 
BldLyfl .11 
Balard .10 
BcpHw #1J4 
Banctac 
BkSou X 
Bankn 228 
Bkiowa 156 
BMVorc J5) 
Bwdtac IX 
Benia 39 
Banon 
Del tin 
BMtf la 
BayVw JO* 
BayBks IX 


Bariday M 
BetzLb SIX 
Blndly J1i 
Biogen 
BtogspB.12 
Btomat 
BtaMrl 
BJccOv 
BtakD .70b 
BoatBn 212 
BobEvn X 
Bnhwna JDb 
BonvtP 
Bortad 
Btetfic X 
BoafTc a 
BradyW M 
Brand a 
taTom 

tamos .19 


CM Ten 

CTEC 

CaboM 

CdbyB 210# 

Cure 
C alga nn 
Cslgon X 


131 2% 2% 2 7-16+3-16 

10 M3 6? 9% 8% - % 

5 77 11% II? 11?+ % 

> 4 343 9% 9% 9V+ % 

9 150 17% ia% 17 + % 

11 321 • 8? 9 + V 

14 193 MV 15% 16% + V 

7X147 XV 26% 27% + 1 

X 7 7V 7? 7?- V 

2D 43 31 31 31 

17 XI 7% 7 7% 

9 2527 X XV 22V +2 

9 327 TOV *3 13 - V 

5 1109 5% 5 5% 

12 79 13V dtt% 13V- % 

39 8% 9% 8%+ V 

6 3 54 54 54 +1 

16 « 19% 19% 17% + 1% 

19 42 11% 11% 11%- ? 

ID 1 29% 29% 29%+ V 

3317 7% 9? 7%+ % 

19M 9V 9% 9V+1V 

TO TO ah 3% 3% - % 

48 a 19% 17 19% + IV 

» 30 17% 17 I7%+ V 

50 >>% 11% 11% + % 

7 344 15? 14% 16?+ ? 

TO7 30 16% M Id 

19 6492 40% SSV 39 +3% ' 

15 353 4% 3% 3V- % 1 

327 IV 1? 1*|-1-M 

20a M 15? IS? 

312 6% 5V 8% 

2M48 3V 9 3 - % 

- B-fl - 

9 229 18% 14V 16%+ % 

B 278 7 6% 9? 

191733 12V 011% 11% - % 

M 2 12? 12 V 12?+ V 
23 ITS 0? BV 9?- V 

7 IX 23% 22% 29%+ % 
a 922 20% MV 20% + 1 V 

3 a 10? nv w%- V 

M X 9 9 9 

337 8 % 6 % 8 % - % 

3 1404 4? 03% SV' % 

8 1 MV 19% 1BV- ? 

27 2M 27% 25V 28%+ ? 

9 288 35 % 31V X% + V 

9 774 14 13% 14 + V 

8 828 7% 8? B*- % 

X 8% 9% 9V+ % 

9 1 SB 89 SB -1% 

13 1 5 * S* SM % 

11 % *3* *8 *sr “ 

9 a 3% 5 s%+ % 

X » 29% XV XV 

4 rOI »? T2V *2% 

271 14 TO? 13?- % 
944 5V 4? 9? , 

13 X 14V 14% UV+ % 

16 X 13% TOV TOV+ ? 

7 587 31% 91% 31%+ % 

M IMI 3<% X 34% +1% 

19 257 11% 11% II?- V 
407 22X 20% 19% M?+ V 
21 35% 36 38%+ % 

23 ISSe 29% 26% X% + % 
347 8V 0 5% ■ - V 

35 433 SV 5? 5V+ % 

12 2X XV N\ 91 

7 098 26V »% 25% + % 

14 449 12 11% 11? 

I IM 10 9% 9% 

0 277 3% 3% th- V 

m tans 1123% 20V 22% + 1% 

9 201 12V 13% a* 

30 779 2% d 1? 2% 

10 446 XV X X?+ % 

T0 1398 9% 8% BV+ V 

24 S? 8% 6%+ % 

18 1536 13% tt% U%+ V 

X 301 19 16 13V + % 

90 4% *% 4V+ % 

73 51 7 6% IV - ? 

M 76 7V 6? 7V+ % 

11 8 12% 12% 12%+ V 

10 278 7% 9% 7%+ V 

- C-C - 

15 15 ■% 9 9 - % 

564 3 13-16 3 7-M 3 0-19+ % 

SO M% 14% 14% + % 

M 541 7% 8? 7V+ V 

18 53 91% 61 X + % 

X 1130 XV 19% XV+2V 


7 sw si * in 31 % + 
M IMI 34% X 34% +1 
19 287 11% 11% II?- 
407 2X2 20% 19% M? + 


Cartagm 
Cased* sJOb 


CFU8L IX 
CnSpra 


ChnnBR .12 
CWOnF 30 
CbtTOI 


CbwFn 244 
C«a» a 


CtrBep IX 
Czzfikg IN 
Cau A t 
CJzU B JBr 
CtaanH 
CliDr 
CMR 

CocaBd M 
CodaEn 
CedeAl 
Cognex 

Cogooe g 
Cobernt 
Cotagan 
CtaSaa 1.X 
CdCo* M 

CokM .1* 

Coiores 
Oamair .40 
Cornell a .12 
Cmc tp 5 .12 
Comeria 200 
CMftWi -72 
Cm dr IX 
CrafTak .88 
CmpraL 

Croon 

Oro« 

C«n*hr * 
Cmstfl ■ 
CncCpt 
CoarPr 
Cans) bn 
ConPRp IX 
Crasfle U4 
ConOCl 
CDMsd 

Coon D JO 

Cnpytta 

Card* 

Cor *51 IX 

CorpSfl 

CaclCp 

CousPr JOB 
Crtflri s X 
CrmyCni 

Craatar IX 

OroTr 

CnmRs 

CTOInFr 

Cytogn 

Cttor o* 

DFSOJ .Ma 
□H Ten 
0NAP1 


43 4 % 4% 4% — % 

18 1847 XV X? X% + 1 

M2 a? 1? av 

9 164 7? 7% 7% + % 

11 4 5 8 5 

218 2% 2 2%+ % 

3*1554 17% 19% 17 

S X 56% 55 66% - % 

33S 1 10 10 TO + V 

21 952 XV 21% 22 + V 

X 1694 11% 11% 11%+ % 

9 396 13% TOV 13%+ V 

7 X 8 % fl% 8 %+ % 

« •% • •% . 

TO 1 15 15 15 + V 

• 171 2%2 9-M 2% 

0 X 9V s a - v 

10 349 2 1% 1%- V 

xa n 6% e%- % 

X 2839 XV XV 22% + 1% 
14 a, 7? 7% — % 

144 2% 2% 2?+ V 

24 594 X% 20 20%+ V 

*1 1883 37? X 36% + lV 

9 X 13% U% TO?- V 

6 377 34 X% 23* t % 

10 192 II 10% II + % 

*39* 8 5? 5*- % 

3 47 5V 4? SV 

11 2067 7V 7% 7% 

4 X9 9? 9? »%+ % 

8 469 6V 8% SV + % 

10 89 8% 6 6 - V 

X 4» SV 5% 8* - V 

5 N III *% *V+ V 

888 105 10 9V 0% + % 

3 898 8% 6 9% + % 

029 35% XV 34% + V 

10 300 74 71% X%-1? 

X 240 fl 39? 41 + % 

9 MX 10% M, 10%+ % 
X 3322 28 % 24% X +>V 

65 13? 13% «V- % 

6 41 19? M% 19V + V 

12 2X 24V X? 2*% . 

11 lit ZSV X 23% - % 

B8 474 6% 8V «%+ % 

2 12V 12V 12V 

569 1% 1% 1%+ % 

36 18 17% 18 

674 2% 2? 2V 

9 41 8V 8% a%- V 

18 XI 34 a 23 + % 

24! 6 6% 9 + % 

22 a 8% 8 8% . 


SN 1% 1% 1%+ % 

36 IS 17% 18 

674 2% 2? 2V 

9 41 8V 8% a%- V 

18 XI 34 a 23 + % 

241 6 6% 9 + % 

22 38 8% 8 BV 

48 4932 XV 19% NV + 1% 
TO X XV XV 22V 

8 3 17% 17% 17% - h 

22tS35M d 9% •%-% 

4 BBS 3, 2? 2? 

9 584 16% 13% U% + 1% 

2341 8V 8% »%+ > 

1661 8? 8,V *%+ h 

5 194 S 34% M% 

7 U X NV 20b + V 

23 B 45 4* 48 

13 82 73% ». W. , 

84 1305 12% 11? «V+ % 

TO 242 5% 4? 6%+ % 

404 70 12V 12 12%+ % 

TO 98 15% 15% TOV+ V, 

a 82 4% 4% 4% -MB 

17 42 22 22 X 

12 INK 19V 17% MV + 1% 
32 « 18% 16% 16% 

9 SB SV 31? 32V 

22 194 8 7% 7% 

M 14% M 14%+ V 

18 1173 11% »? II + h 

2s 1407 a% a 23%+ % 

182 • a% e?+ % 


DSBnc IX 6 483 10 0% 10 + V 

BSC 80833 5% 5% 3% 

own asa b% b? e%+ % 

Dehifarg 11 3 TOV IS 12 

Dan « 433 ev 5% 5?+ % 

DtSwtan 13 DD 3% 3 3 + % 

Daocp TO 43 23% 23% 23%+ % 

Oeuphn ME 7 13 X 26 SB 

0s6Snp SO 8 29 6% G 8 - V 

DatabE x n 228 av 29% »%+ % 

DktaOn J8 TO 13 34% 34 34 - V 


Law UatChng Stack Dta. TOO* tdgh 


182 • 8% 

a 472 M 19% 
6 2253 24 23? 

tO S3 7 7 

35 31 7% 7% 

31 MX 38% M 
9 3 11% 10% 

18 514 19% 19 

179 4 % 4 

3 571 14% 14 


23? 2BV- % 
7 7 + % 

7% 7V+ % 

» 35% + V 

10% tt%- ? 

19 nv 
4 4 - % 

14 14% t % 


027 3. 2% 2?+3-M 

87 9% 8 8V+ % 

27 189 7% 7V 7% - % 

1200 9 8% 8% 

IQ 32? 32? X?“ % 
- d-D - 

3 275 6? 6% 6V+ % 

S 374 7 fi? 9? 

146 1% 3% »?+ % 


Datchta M TO 82 » 24% 29 

DNCpt » 952 10% 9? M%+ % 

OMI JO 9 19 17V M% K%- % 

Digital 11 112 12% 12? TO? + % 

DtaMfc M HQO 15? 14 15% + 1% 

0 %Nd 190 I? I? 1 ?+ % 

DtgttSy 1X9 II? 10% I1% + i% 

DiOMk 11 1402 17 19% 16% - % 

DUaYr a 11 133 8% 0 9 BV 

DlrGiW X 13 55 9 8? 83+ % 

DomBk 39 242968 8% B% 8?+% 

DrcRHlI X 22 479 8V 6% 5? ♦ % 


KyUad a 3 29 BV 7? 

KoyCaq .60 BUM? 10% 
KndrLr 391 2% 2 

KnaOci 2 8V BV 

KnwlW IS 1401 12? 11% 

Kemag a 2018 11 % to 

XidCke 29 2781 *V «H 

- L-L - 

LOSS* 17 5 14 14 

LDICP I 7 4 II 10% 

LTX 312 2 V 2 

l VMM 1 57* 18 58 1S% M6% 

LflPeta 19 127 7% 7 

UddFr X ID 67 BV 9 

Midi B JB K 5406 M% 15? 

LamRt 137 3% 3? 

Lsncu .76 11 12 14% 14 

Lance .84 14 202 30V 19% 

LdmkGpR 26 99 17? 17% 

Uancp 3464 36% 24% 


a +78 BV 54, + % 

OlMoE 158 7? 7% 7? 

CkasB 8 8044 SV 8% 8% - % 

DrayOs a 1718 18V MV UV + 1% 

DrugE .10* TO 181 9% 7? 7?- % 

Durires 39 D 1 Mb M? M% 

DwfS 50 14 379 22% X? 22%+ % 

Dutyfs 16 4N 16 Mb 17% + l% 

Dynasty 394 5% 4? 5% + % 

DyteJC 9 9 12% 12% TO%+ % 

- E-E - 

ECG Opl.tOs 9 20 M 19 19 - V 

EOT0 15 MB 24% X% 24 
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AMERICA 


Dow advances on firm 
bonds and profit-taking 


Venezuela and India keep a grip on gains 


Jacqueline Moore examines the performance of emerging markets during September: 


Wall Street 


PROFIT-TAKING combined 
with relief that corporate 
results have not been as bad as 
anticipated helped US equities 
maintain their rally yesterday 
afternoon in spite of higher oft 
prices, writes Karen Zagor in 
New York. 

The Dow Jones Industrial 
Average was 64.85 higher at 
2,452.72 on heavy volume of 
204.1m shares. The rally was 
broadly based, with advancing 
issues leading declining by 
1,114 to 441 and the Stan- 
dard&Poor's 500 index rising 
6-98 to 305.74. On Wednesday, 
the Dow added 6.68 to 2387.87. 

Stocks benefited from firm- 
ness in the bond market, 
where the treasury's bench- 
mark 30-year bond had climbed 
£ at mid-session to yield 8.8 per 
cent, before fallin g back as oil 
prices recovered to end the day 
up iL yielding 8.82 per cent 

The bond market took some 
of its strength from Septem- 
ber's consumer price index, 
which rose 0.8 per cent, some- 
what less than the 0.9 per cent 
the market had expected. 

Both the stock and bond 
markets were bolstered in the 
morning by plunging oil prices. 
November crude oil was 
quoted more than $2 a barrel 
lower at mid-session before set- 
tling up 8 cents at $3&80 on 
reports of shootings in Israel. 

Blue chip issues were 


actively traded yesterday 
morning. Philip Morris rose 
$1% to 846% and IBM climbed 
$4% to $105%. 

Citicorp moved $!4 higher to 
$13% after hitting a 52-week 
low on Wednesday. 

Student Loan Marketing 
Association (Sallie Mae) gained 
$1% to $37% after dropping 


NYSE volume 
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turning in a 35 per cent jump 
in third quarter earnings per 
share to 46 cents. 

Scblumberger gained S% to 
$55% on third quarter net 
income of 62 cents against 48 
cents the previous year. 

Mattel improved $% to $17% 
after reporting third quarter 73 
earnings of 95 cents a share 
from 76 cents. 

In the secondary market, the 
NASDAQ composite jumped 
7.25 to 334.03 with technology 
issues parang trading. 

Apple Computer gained S2 to 
$28%, Quantum added $1% to 
$15% and Conner Peripherals 
climbed S2% to $19%. 

However, MCI Communica- 
tions declined, falling S3 % to 
$27% after losing $1% a day 
earlier. 
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about 89 In the previous two 
days of trading. Officials are 
looking into allegations that 
one of the association’s offices 
inflated assets and bolstered 
the company's stock price by 
buying worthless loans. 

PepsiCo, which fell $1% 
Wednesday on reports that its 
stock rating had been down- 
graded, added $1% to $24. 

Baxter International rose $1 
to $26% in heavy trading after 


TORONTO share prices closed 
sharply higher in moderate 
trading. The composite index 
rose 36.64 to 3,060.02 with gain- 
ers outnumbering losers 315 to 
248. 

Volume of 60.4m shares was 
inflated by 42.5m Canadian 
Express shares. Hees Interna- 
tional said its offer for up to 
40m Canadian Express shares 
was oversubscribed. 

Among mining Issues, Alcan 
was up C$% to CS22%, Inca 
rose $% to C$27 % and Cominco 
was up C$% to C$19%. 

Rot hmans rose CS7% to 
C$60%. 


A SECOND month of 
uncertainty in the Golf 
weighed heavily on 
most emerging markets in Sep- 
tember, with only Venezuela 
and India bolding firmly to an 
upwards path. 

Asia '5 markets were the 
hardest hit, with Thailand, the 
Philippines and Taiwan record- 
ing the biggest falls on the 
month in dollar terms, accord- 
ing to the International 
Finance Corporation, part of 
the World Bank based in Wash- 
ington, D.C. Oil price rises 
frightened away investors in 
all three markets. The Thai 
government raised domestic oft 
prices for the first time in two 
years. 

In Manila, a strike in 
response to the petrofuel 
increases, together with con- 
tinued fears erf a coup attempt, 
troubled the market "Political 
tensions due to another series 
of bombings, and the verdict 
[at the end of the month] that 
a number of military personnel 
were guilty of murdering for- 
mer Senator Benigno Aquino 
shook the market" says Hoare 
Govett, the UK brokers. A mili- 
tary revolt which finally came 
in early October, was soon 
quashed. 

Another fall last month in 
Taiwan took the market's 
decline this year to 70.4 per 
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year to 327 per cent - the best 
performance in the world. 

Argentina also registered * 
healthy gain of cent in 


Latin America 


Argentina 

(24) 

290.23 

+ 10.2 

-30.8 

Brazil 

(56) 

59.69 

-17.2 

-51.8 

Chile 

(28) 

659.90 

- 1.4 

+ 6.6 

Colombia 

(20) 

271.18 

-6.4 

+ 19.0 

Mexico 

(54) 

629.44 

-9.0 

+ 7.9 

Venezuela 

(13) 

321.45 

+ 16.0 

+ 326.9 

East Asia 

Korea 

(63) 

296.31 

-0.2 

-36.0 

Philippines 

(29) 

861.05 

-27.2 

-55.3 

Taiwan, China 

(64) 

390.98 

- 25.8 

-70.4 

South Asia 

India 

(60) 

318.42 

+ 4.3 

+ 55.9 

Malaysia 

(62) 

119.20 

-16.6 

-21.6 

Thailand 

(34) 

282.80 

-27.4 

-29.3 
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cent in dollar terms. This 
prompted the government to 
take action to announce plans 
to allow foreigners to invest 
directly in the market, and 
order the domestic labour pen- 
sion fund to place up to 20 per 
cent of its assets in equities. 

Europe also had a disap- 
pointing four weeks, with 


Greece, Portugal and Turkey 
all retreating. The Greek 
decline was partly due to 
strikes by public sector 
employees, which closed the 
banks and the bourse. “The 
decision against Athens for the 
1996 Olympics was also a mas- 
sive disappointment," says 
Corporate Broking Services, an 


pmprg jn g markets specialist. 

Latin America was more 
mixed. Venezuela, as an oil 
exporter, continued to be one 
of the few beneficiaries of the 
Middle East crisis. It followed 
Its 57 per cent surge in dollar 
terms in August with a rise of 
16 per cent last month, extend- 
ing Us rise in dollar terms this 


lower on the local currency 
index. '’President Menem’* 
efforts to reduce the massive - 
fiscal deficit, combined with 
the adoption of free market 
policies and a huge privatisa- 
tion programme, should bring 
monthly Inflation down to sip. 
fde digits by the end erf tfak - 
year." says Corporate Brett* 
Services. "These nwasureawffl 
revive investment in the s to ck 
market." 

Elsewhere in Latin America, 
Brazil and Mexico had a weak 
month. Brazil continued to/ ' * * 
for from concern over the 1 
tionary Impact of the Guff i 
ation. as well as the t 
monetary policy in the Arm*: 
tic market and further dev*h*. 
tion in the cruzado; according, 
to Corporate Braking Service*. 

In Mexico, the heaefita of 
higher oil prices prevented: 
sharper losses, but Investors 
were worried about the possi- 
bility of recession in the US, 
which would hurt .Mead.can : 
exporters. 

Meanwhile, Indian nflfc' 
which began in undJuna, kapt 
its momentum, with some ooa+:- 
parries expected to benotih from 
the higher oft prices. . .. 
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ASIA PACIFIC 


Nikkei breaches 24,000 on improved volume 


EUROPE 


Fall in oil price promotes 
more confident outlook 


Tokyo 


MICHEUN plunged in active 
trading yesterday, but the 
French market achieved a 
healthy 2 per cent rise overall. 
Most bourses ended higher, 
encouraged by lower oil prices 
and a strong Wall Street, writes 
Out Markets Staff. 

PARIS saw 9.1 per cent 
wiped off Michelin's share 
price, after the tyremaker pre- 
dicted a far worse-than-expec- 
ted loss, and 2.6 per cent 
knocked off Cie du Midi's 
shares after the news that the 
holding company would merge 
with Axa-Midi, its insurance 
subsidiary. 

Overall, the market looked 
much more robust than in 
recent weeks, encouraged by 
Wall Street's strength in early 
trading and optimism over the 
Gulf situation. The CAC 40 
Index gained 31.67 or 2 per cent 
to 1,647.67 In turnover esti- 
mated at FFr2^bn. 

Selling of Michelin was so 
heavy that the shares were 
suspended briefly, before dos- 
ing at FFr68, down FFr6.80. 
Volume was very large at 1.1m 
shares. The company had risen 
16.7 per cent earlier in the 
week on rumours of a new tyre 
product or a change in voting 
structure. Instead, the tyre- 
maker forecast a loss of more 
than FFr22bn this year, com- 
pared with market estimates of 
about FFr700m. 

Cie du Midi recovered from a 
session low of FFr840 to end at 
FFr889, down FFr24, with 
88,055 shares exchanged. It said 
that it would offer one share 
for every four Axa-Midi Assur- 
ances shares - terms 
described by one analyst as not 
very generous. He added, how- 
ever, that Midi's partial recov- 
ery suggested that the market 
viewed the move as beneficial 
for the holding company. Axa 
is due to be requoted today 
after its suspension on 
Wednesday. 

Elsewhere, Dassault Elec- 


tronique, the defence group, 
fell another FFr42 to FFr204 
after the previous day’s news 
that it would barely break even 
this year. 

Saint-Gobain, the glass- 
maker. gained FFr15.60 to 
FFr407.50 on 274,326 shares, 
amid continued rumours of a 
link-up with Generate des 
Eaux. Remy et Associds rose 
another FFr24 to FFr280 after 
Wednesday’s news of a com- 
plex cross-holding deal 
between Highland Distilleries 
and Rdmy Cointreau. 

FRANKFURT recovered as 
Gulf worries receded and the 
market took encouragement 
from oil-price news. The DAX 
index rose 29.28 to 1,470-07, the 
FAZ gained 1L33 to 629.29 and 
turnover grew to DM4.4bn 
from DM3.1 bn. Analysts said 
the underlying equity market 
was led by the futures market 
and foreign buying. 

A mid-morning announce- 
ment that Iraq was prepared to 
sell oil at $21 a barrel gave an 
early impetus and boosted 
automotive stocks, which had 
slumped badly. Porsche was up 
DM30 at DM730, Daimler rose 
DM1230 to DM616.50 and BMW 
climbed DM16 to DM43 L 

For the same reason Luft- 
hansa hardened DM7 to DHL15. 

Karstadt, the retailer, was 
also strong as the impact of a 
positive newspaper interview 
with the chairman came 
through to the market. It 
Jumped DM19.40 to DM649.40. 

STOCKHOLM 'dropped 
nearly 3 per cent at the start of 
trading in response to the cen- 
tral bank’s decision to raise its 
funding rate from 14 per oent 
to 17 per cent. But prices recov- 
ered towards the close on 
rumours, confirmed later, that 
the government also planned 
to tighten fiscal policy. 

Mr Peter Karlsson of 
Enskilda Securities said for- 
eigners were likely to maintain 
a limited exposure to the Swed- 


ish market for the time being. 
The Affarsvarlden General 
index closed 2-2 higher at 919.6. 

Saab free B shares fell SKrS 
to SKrl60 after the company 
reported eight-month net prof- 
its at the low end of market 
expectations. 

ZURICH took the announce- 
ment about embargoed Iraqi oil 
to heart and appeared to Ignore 
the one worrying piece of news 
- nine-month figures from 
Roche. The Credit Suisse index 
closed up 7.7 at 503JL 

Strategists said a 2 per cent 
rise in Roche's turnover to 
SFr7.49bn was below expecta- 
tions and possibly reflected a 
slowdown In the growth of 
sales of the company's leading 
anti-biotic, Rocephin. The 
shares were affected briefly 
when the figures were 
released, but proceeded to rally 
on heavy trading and close up 
SFr50 at SFrt.640. 

AMSTERDAM followed 
Frankfurt higher, and was also 
helped by a firm opening on 
Wall Street Volume was mod- 
est and was expected to remain 
so before the crop of third 
quarter results due in the next 
few weeks. The CBS Tendency 
index gained L8 to 97.4. 

Fokker, the aerospace group, 
rose FI 3.10 to FI 37.90 on 
reports of one big buy order, 
while Nedlloyd, the troubled 
transport group, put on FI 1.70 
to FI 42.50 as old takeover 
rumours were revived. 

MILAN was brought to a 
standstill by a one-day strike 
by floor traders protesting 
against the government’s delay 
in approving market reform 
legislation. Stocks were called 
In the normal order hut no 
trading took place and Wednes- 
day’s closing prices were 
assigned. 

MADRID enjoyed a strong 
day, with the general index 
gaining 6.00 or 2.7 per cent to 
228.95. 


EQUITIES advanced in brisk 
trading yesterday, with the 
Nikkei average closing above 
24,000 for the first tune in a 
month. Investors, encouraged 
by the strong yen and rising 
bond prices, bought heavily in 
almost all sectors, writes Mar- 
tina Garmon in Tokyo 

The Nikkei ended at the 
day’s high of 24,367.08, up 
507.72 or 2.1 per cent - its first 
close above 24.000 since Sep- 
tember 17. The day’s low was 
23,76136. 

Turnover unproved to 700m 
shares from 600m. A slight lull 
in trading mid-morning, caused 
by concern at the sharp pace of 
the advance In stock prices, 
was overridden later by 
renewed enthusiasm for the 
strong currency. 

Rises led fells by 719 to 277 
and 116 issues were 
unchanged. Hie Topix index of 
all listed stocks rose 3019 to 
1,783.53, and the second section 
also advanced. In London trad- 
ing, the ISE/Nikkei 50 index 
lost 3.23 to L380.46. 

Index-linked buying 
accounted for much of the 
morning’s gain and institu- 
tional investors were also 
strong buyers. Financials were 
sought, with Bank of Tokyo 
adding Y104 to Y1.060, Mitsui 
Taiyo Kobe Bank rising Y120 
to Yl,470 and Daiwa Securities 
gaining Y60 to Y1.080. Sumi- 
tomo Bank, weak recently after 
the arrest of a former branch 
. manager on allegations of ille- 
gal loan dealing, rose Y30 to 
Yl,680. 

Domestic demand-related 
shares, from shipbuildings and 
constructions to railways, rose. 
Chemicals and steels were also 
strong. Mitsubishi Kasei 
gained Y19 to Y564 and Nippon 
Steel, the day’s most active 
issue by a long measure, rose 


Y2S to Y470. 

High technology shares, suf- 
fering under the strong yen 
because of their heavy depen- 
dence on exports, fell sharply. 
TDK lost Y280 to Y4350, Sony 
was off Y330 at YS.450 and Pio- 
neer Electronic fell Y170 to 
Y4.230. 

Pharmaceutical and motor 
issues were mixed, with Green 
Cross rising Y50 to Y 1.250 and 
Dainippon Pharmaceutical 
adding Y50 at Y2.070. but 
Yamanouchi Pharmaceutical 
losing Y40 to Y2.820. Toyota 
Motor dipped Y40 to YI.870, 
while Nissan Motor added Y10 
at Y800. 

In Osaka, the OSE index 
added 249.32 to 27,326.11 on 
improved volume of 57.6m 
shares compared with Wednes- 
day's 42.6m. Mirroring stock 
movements in Tokyo, ship- 


buildings, railways and steels 
advanced, and constructions 
and textiles held firm. 


Roundup 


CURRENCY differentials, a 
lack of bad news from the Gulf 
and easier oil prices assisted 
small rises in the Pacific Rim. 

NEW ZEALAND rose as a 
weak domestic dollar prompted 
some rare overseas buying. 

Brokers were cautious about 
whether the advance would 
continue, after the central 
bank raised interest rates to 
support the currency. 

The Barclays index closed 
4L57 or 3 per cent higher at 
1,413.93, its biggest daily gain 
since the end of August. Turn- 
over climbed to NZS17.6m from 
NZ$12 -2m. 

AUSTRALIA was boosted by 


a weakening Australian dollar. 
The All Ordinaries Index raw 
13.4 to 1,355.2, its third consec- 
utive gain. Turnover rose to 
A$21K2m from A$l7&37m. 

Bank stocks gained on hopes 
that Monday's interest rate cut 
would alleviate bad debts and 
pressure on customers from a 
slowing in the economy. 

TAIWAN rose sharply on 
news that the government 
would allow brokers to use 
their capital to buy stocks In 
an effort to boost the market 

The weighted Index rallied 
123J9 or 4 j 5 per cent to 2M91.ll. 
Volume rose to T$26.l7bn from 
T$20A9bn. 

SEOUL rose sharply bn 
heavy buying by individuals. 
The composite index closed at 
667.20, up 1260 or L9 per cent, 
on volume of Won258.7bn. 

HONG KONG’s Hang Seng 


index shed 8.02 to 2.960.52, after 
Spending the session drifting 
around the key 3.960 level. 
Turnover slipped to HKf?97m 
from HKf8S4m. 

SINGAPORE rose on bar- 
gain-hunting after'- Weti&oK 
day’s holiday. The -Rtnfltr 
Times Industrial index efimbed 
30 to X.UL63. Turnover isUsjMd 
SS5Zm from SKfflm. 

KUALA LUMPUR closed 
firmer after Wednesday's heft 
day, assisted by small gain* te 
Tokyo and New York. The 
composite index rose 1.55 to 
469.44. \ 

.• MANILA finished mixed In 
slow trading. The oil sector 
was pushed higher on late 
news of a drilling project in the 
southern Philippines. The com- 
posite index ahed 3.67 to 537.25 
bn volume of 4d.5m pesos, 
down from 603m pesos. 
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SOUTH AFRICA 


GOLD SHARES in the 
Johannesburg market gave up 
most of their morning gains 
yesterday as bullion prices fell 
back in the afternoon. The all- 
gold Index dosed at 1,363, up 
5, but well off an early high of 
1.378. Trading was light 


FT-ACTU ARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


national and 

REGIONAL MARKETS 


THURSDAY OCTOBER IS ISM 


WEDNESDAY OCTOBER 17 ISM 


DOLLAR INDEX 


Figures In parentheses 
■hew number of lines 
ol stock 


Australia (78) 

Austria (18). 


Belgium (61). 
Canada (120] 


Denmark (33) 

Finland (28) 

France (123) 

Germany (91L-. 

Hong Kong (48) 

. Ireland (1r) — . — — 

Italy (91 )■-■■■- 

Japan (45«. 

Malaysia (35) 

Mexico (13)....... 

Netherland (41)-.. - 

New Zealand (IS) 


No ~* y Jfte.r 


Singapore i. 

South Africa (60)..— 

Spain (42)— 

Sweden (27),— 

Swttzeriand (67).— 
United Kingdom (300)... 
USA (633) 


US 

Dollar 

kutox 

Day's 

Change 

K 

Pound 

Sterling 

Index 

Yen 

Index 

DM 

Irxtex 

Local 

Currency 

hdex 

Local 
\ dig 
on dey 

Grass 

0*v. 

Yield 

US 

DoUar 
End ex 

Round 

Starting 

Index 

Yen 

Index 

DM 

Index 

Local 

Cunency 

Max 

mo 

hB0tl 

mo 

Low 

Year 

W> 

(approx) 

123.82 

+ 0.1 

93 95 

97.76 

9724 

10285 

+ 1.1 

7^6 

12270 

83-33 

97.90 

97.18 

10268 

15231 

123.49 

• 14275 

201.80 

+23 

15212 

159.33 

158.48 

158.55 

+ 2L5 

1.72 

197.31 

148.87 

15216 

155.00 

154.66 

285.63 

17837 

163.64 

135.33 

+ 0.1 

10268 

106.84 

10627 

103.79 

+21 

558 

13218 

102.00 

106.98 

10219 

10268 

16032 

12287 

14134 

121.52 

+02 

09 90 

95.93 

95.42 

10243 

+ 12 

288 

121.24 

91.48 

9295 

9224 

10224 

153.61 

12124 

151.30 

25+36 

+ 0.0 

193.00 

200.83 

199.75 

199.44 

+ 21 

1.49 

254.45 

191^9 

201.38 

199.89 

199.17 

27732 

234.05 

20534 

102.28 

-ai 

77.60 

80.76 

80.32 

78.75 

+0.1 

3 J5T 

102.33 

77-21 

8299 

8029 

76.70 

15229 

10275 

124.97 

141.14 

+ 1.6 

107.09 

111.42 

110^3 

11206 

+ 1.8 

3.67 

13289 

104.79 

109.91 

109.10 

11029 

16285 

12438 

13273 

116.08 

+ 1^ 

88.07 

91.66 

91.15 

91.15 

+ 1.8 

2.47 

114.02 

86.03 

90-25 

89.57 

89.57 

144.63 

10138 

9216 

119.58 

-0_2 

90.73 

94.41 

9291 

119.40 

-21 

5.53 

119.82 

80X0 

94.82 

94.13 

11934 

147.49 

11224 

11226 

157.01 

+ 0.1 

119.13 

12296 

12230 

124^1 

+ 0.5 

4.19 

156.83 

118.33 

124.12 

12320 

124.19 

19637 

139.04 

182.70 

83.62 

-0.1 

8244 

8201 

65.66 

7275 

+ 0J) 

3>i5 

8273 

6217 

6626 

6277 

70.76 

109-26 

8037 

8271 

137.79 

+20 

104.55 

108.79 

108-22 

10279 

+ 1J 

278 

135.05 

101.89 

106.88 

10210 

10288 

19726 

10258 

18261 

188.69 

+ 0.3 

141.65 

147 J9 

14260 

193-70 

+02 

217 

18204 

140.37 

14723 

14214 

19324 

25039 

182.96 

19266 

520.92 

+ 0.2 

39525 

411-28 

409.08 

1661.95 

+ 0.3 

0.41 

51295 

392.30 

411.49 

40245 

1657.70 

561.41 

32433 

30211 

134.78 

+0.7 

10226 

10241 

105.85 

104.73 

+0.7 

5.46 

133.82 

100.97 

10521 

105.13 

10299 

149.03 

127.56 

12937 

52.74 

+20 

40.02 

41.84 

41.42 

46.59 

+21 

7.23 

51.18 

3262 

40.51 

4221 

45.19 

7536 

50.73 

7290 

234.69 

—0.5 

178.07 

18229 

18420 

18698 

-0.1 

1.65 

235.83 

17753 

18824 

18526 

18725 

276.79 

20234 

177.68 

153.19 

+ 1J 1 

11223 

120-95 

120.30 

12037 

+0.8 

255 

150.82 

11287 

118/44 

11255 

11628 

20924 

14724 

159.56 

156-27 

+ 1.0 

118.57 

123.38 

122.72 

128.86 

-02 

4.45 

154.60 

116.80 

12221 

121.60 

12290 

25139 

15130 

14282 

14SJ5 

+25 

11028 

114.76 

114.14 

104^3 

+2.7 

232 

141.74 

10294 

112.18 

111.34 

10138 

18225 

12254 

159.98 

171.00 

+0J2 

129.75 

135.01 

134-29 

142.14 

+0.4 

2JEO 

170. S 

12271 

13201 

134.01 

14135 

234.93 

15207 

180.65 

93.89 

+ 12 

71^4 

74.13 

73.74 

74.13 

+ 1.9 

2.89 

92.20 

69.57 

72.97 

72.44 

72.74 

109.77 

8200 

89.44 

16254 

+0.1 

12263 

12263 

127.94 

123.63 

+0.7 

5.63 

162.71 

12276 

12276 

127A1 

122.78 

17218 

139.87 

142.64 

123-20 

+23 

93.48 

9728 

96.78 

123.20 

+2.3 

3.88 

120^9 

90.83 

9528 

9457 

12039 

148.95 

119.06 

141.02 
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137.25 

182.62 

13629 

137.05 

123.02 
121,10 
117.89 
138.94 

128.03 
13058 
128.98 


+03 

104.14 

10836 

107.79 

106.11 

+ 1.1 

4.40 

136.15 

10273 

107.78 

10296 

104.99 

15735 

124.91 

12292 

+03 

13836 

144.18 

143.41 

141.47 

+02 

213 

18260 

137.77 

14431 

143.45 

141.18 

22329 

17238 

168.48 

+ 13 

10241 

107.61 

107.03 

10278 

+ 1.7 

1.15 

133.74 

10291 

106.84 

10208 

106.95 

19275 

10732 

181.41 

+ 1.5 

103.99 

10219 

107.62 

108.44 

+ 13 

248 

135.08 

10132 

10290 

106.11 

106.89 

174.18 

116.03 

15231 

+22 

9334 

97.13 

96.62 

121.92 

+2,3 

3.97 

12235 

90.81 

9526 

94.56 

11921 

14243 

11926 

14133 

+ 1.3 

9139 

9263 

9212 

95.65 

+ 1.3 

331 

11936 

9221 

94.64 

9334 

94.39 

145.62 

109.94 

114.89 

+03 

8245 

93.09 

03 BP 

10211 

+ 27 

224 

117.59 

88.72 

93.07 

9238 

10433 

146.72 

117.08 

13038 

+ 1.4 

10330 

10212 

10734 

10269 

+ 1.4 

254 

135.03 

101.88 

10637 

10208 

10736 

17277 

117.12 

15839 

+ 1.9 

97.14 

10139 

10035 

112^40 

+ 1.8 

267 

12263 

94.79 

99.43 

98.70 

11236 

18200 

11237 

15240 

+ 1.7 

99.38 

103.42 

10238 

11339 

+ 1.7 

239 

128.77 

97.16 

101.92 

101.16 

111.46 

161.84 

11834 

15134 

+ 13 

9735 

10133 

10129 

11537 

+ 1.7 

424 

127.02 

93.84 

10033 

9930 

11336 

15139 

12431 

135.43 
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How on earth is Wedgwood 
doing in China? 


New from Lotus: International 
Equities - gives you all the facts 
needed to compare and evaluate 
the performance of thousands of 
companies, worldwide. It’s ideal 
for anyone involved in investment 
research, corporate finance, and 
industry or competitive research. 

Containing information from 
Woridscope, (fundamental financial 
data) and I/B/E/S (earning esti- 
mates) on compact disc, powerful, 
yet easy-to-use, software allows 
extensive research and analysis. •’ 
Reports and graphs are produced 
effortlessly. 

A PC based system, the 
service includes Lotus software, 
a CD reader, full support, plus a 
weekly updated dise packed with in- 
depth information. And It's yours 
to use as often as you need - all 
for a fixed cost. 

Keep posted on the latest in 
the world of international financial 
analysis. Send the coupon or call 
post haste. 
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FINANCIAL TIMES FRIDAY OCTOBER 19 1990 


RECRUITMENT 


JOBS: Durham heads graduate-employment league 

How universities fared 


S AY NOT the vtruwlft jyaiigM 
, availeth, advised^ the poet 
Ail Clough. And as fiar as 
the table over to "the right' is 
concerned, he spoke true. Before 
telling why, however, 1 had better 
explain what the table does. 

' ft ranks the United Kingdom's 
statfrfinanced -campus universities 
by what might be described as 
the employability of their new 
bachelor-level- graduates.' But the 
basis of the ranking is not the 
degree- winners’ positive success in 
getting a desirable job. 

To use that as a measure would 
be misleading because a quarter of 
them do not look for paid work, in 
most cases pre f erring to continue 
their academic studies or go int/> 
full-time training, ft is only if they 
fail to find a place that they enter 
the employment stakes alongside 
their contemporaries : who start 
seeking a .worthwhile, job from 
scratch. . 

Even . when, the economy is 
buoyant, however, not all -.of the 
seekers find. At the end of the year 
when they graduated, same are in 
only a short-term job - defined as 
one expected to last at most three 
months - or flatly unemployed. 

Those two categories form the 
basis of the ranking, hi essence , the 
better a university is at keeping its 
decree- winners out of them, the 
' in thA tahte jt gfamric 


BeEeve it or not, the first seven 
columns after - the institutions’ 
names are fairly straightforward. 
They all rrier to the latest crap ctf 
gradpatufl c® whom g fa i fafo t are 
available - those domiciled in the 
UK -who completed their course in 
the s ummer of 1989. 

The first gives each un iv er sit y's 
.total output of UK bachelor-level 
people. The next shows the 
percentages of them whose where- 
abouts could not be traced on 
December 31, some six months 
after they won their degree. The 
third gives t he n umber whose 
doings were known. 

Then come four columns which 
divide those of known whereabouts 
into four different groups, starting 
with the percentages who obtained 
longer-term jobs. Next we have the 
shares who continued flwir ghidfes 
or undertook full-time training, 
followed by the proportions who for 
same reason were neither studying, 
training nor available for 
work. They do not indude people 
who were an an acgamsation's pay- 
roll while they were studying, and 
returned to work for it after 
finMiiiwg their course: The last of 
the four columns shows the 


straightforward percentages of the 
1989 outputs who were either 
unemployed or in at best a 
short-term job. 

Ndw when I printed the table an 
previous occasions, I ranked the 
universities simply on those 
straightforward one-year figures. 
And it is that which brings me 
back to the poet's wisecrack to the 
effort that fhft struggle W n rta H wiftg 
comes to something. 

For the upshot ctf thA ntmpte 
was an annual flood of 
that ft was unfair. The 
protesters graduates hi some 
subjects such as engineering are 
inevitably more employable than 
their counterparts in others. So the 
ranking ttiarrhTwmtprf in favour ctf 
institutions with a high proportion 
of engineering and the like in their 
mix of <3i hjA<rta and against those 
with a leaning to the arts. 

A lesser complaint was that, as 
demand for graduates in different 
places fluctuates in the short term, 
a single year’s figures were a shaky 
measure of performance. 

The second point could have 
been easily met by basing the 
ranking on averages across several 
years. But the problem of variances 


in subject mix was a knotty one. I 

would happily have adjusted for 
them if I could have found out the 
percentages of each institution’s 
graduates in different subjects. 

By finding the all-universities 
average short-term and jobless rate 
for the separate* subjects, I could 
give each university a “target” 
figure fix: its particular mte Hie 
exte nt to which the actual figure 
was better or worse than the target 
would have been the basis of the 
ranking. 

Unfortunately, the necessary 
information was deemed unsuitable 
for public consumption and. try as 1 
might, i couldn't get hold of ft. 

At last, however, the blockage 
has been cleared. So the last three 
columns of today’s table show the 
subject-adjusted scores over the 
three years 1967 to 1969. 

First come the target numbers 
of students in the short-team and 
unemployed categories, followed by 
the actual numbers thereof. The 
percentage difference between each 
university’s target and actual 
decides where it stands in the 
league, 

Michael Dixon 
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V. of known-acUvfly gredu»ss Ins 

Adjusted scores 1907-1989 


new uk 

% not 

MJfeAu 



Not 

Short-term 

-larger 

Actual 

76 or- 

UNIVERSITY 

graduates 

traced 

was 

Long- 

Further 

seek- 

work or 

number ■ 

number 

terence 


produced 

mb! 

known at 

term 

study or 

Ing 

jobless 

short or 

short or 

+ better 


in 1369 

31/12 

31/12 

jobs 

training 

post 

1089 

jobless 

jobless 


Durham 

1.236 

19.5 

1343 

59.7 

27.6 

&3 

■88 

3866 

167 

+52.7 

Brunei 

573 

5.8 

540 

78.7 

143 

2.4 

43 

129.1 

71 

+ 460 

Si Andrews 

656 

5J3 

620 

56.6 

303 

7.1 

53 

2163 

144 

+348 

Hull 

1.241 

9.0 

1.129 

59.9 

28.7 

62 

72 

365.1 

245 

+ 328 

Lancaster 

1.762 

21.1 

933 

593 

243 

92 

6.7 

302.6 

205 

+323 

Reading 

1228 

8,3 

1,126 

soft 

19,4 

11.7 

ai 

345.0 

239 

+30.7 

Kent 

886 

13.3 

7B8 

64,1 

258 

38 

78 

2545 

178 

+ 30.1 

Bath 

728 

8.3 

683 

760 

148 

44 

48 

167.1 

118 

+ 29.4 

Oxford 

2477 

62 

2366 

523 

32.7 

7.1 

ao 

739.7 

544 

+265 

Aberdeen 

1,016 

6.0 

955 

56.1 

332 

48 

62 

2868 

215 

+25.0 

City 

584 

5.5 

552 

843 

8.0 

33 

33 

913 

71 

+ 22.5 

Salford 

789 

10.0 

692 

79.9 

143 

ai 

53 

. 1752 

146 

+ 167 

York 

321 

6.1 

865 

58,4 

268 

7.1 

ao 

3022 

252 

+ 166 

Leicester 

1.052 

a 2 

966 

48.7 

37.0 

41 

102 

320.9 

276 

+ 14.0 

Surrey 

538 

63 

502 

77.1 

128 

62 

38 

1183 

103 

+ 133 

Southampton 

1.482 

182 

1287 

583 

23.9 

9.4 

83 

309.6 

272 

+ 12.1 

Essex 

826 

11.0 

557 

553 

273 

7.7 

93 

1762 

156 

+ 11.5 

Cambridge 

2.749 

12.1 

2.417 

52.0 

333 

ai 

64 

675.1 

597 

+ 11.6 

Glasgow 

2*11 

82 

2.141 

602 

298 

28 

7.4 

5632 

504 

+ 103 

Aston 

840 

92 

783 

842 

58 

3.7 

64 

1360 

122 

+ 10.3 

Newcastle 

1,709 

4.9 

- 1.625 

684 

193 

93 

78 

401.9 

381 

+ 102 

Dundee 

648 

43 

617 

573 

33.7 

4.4 

4.1 

1164 

105 

+ 7.4 

Heriot-Watt 

756 

433 

426 

78.1 

148 

28 

7.0 

1242 

117 

+ 6.3 

Queen's. Bettast 

1348 

43 

1.763 

55.1 

34.1 

18 

98 

4302 

403 

+ 63 

Exeter 

1338 

23 

1203 

603 

228 

11.1 

5.7 

364.4 

343 

+ 59 

Birmingham 

2,058 

18-4 

1,679 

598 

21.7 

9.6 

9.1 

427.4 

406 

+ 80 

Bristol 

1394 

4.4 

1320 

582 

243 

83 

65 

431.4 

418 

+ 3.1 

Strathclyde 

1,349 

72 

1252 

71.0 

218 

2.4 

58 

261.4 

277 

+ 1.6 

Leeds 

2837 

43 

2.138 

«aa 

21.4 

67 

88 

5903 

632 

- 78 

Edinburgh 

2.042 

93 

1352 

582 

71 A 

58 

66 

461.1 

495 

- 7.4 

Bradford 

934 

4.8 

891 

753 

113 

28 

9.7 

2465 

Z76 

-12.0 

Wales 

4347 

42 

4328 

54.1 

29.1 

62 

108 

13161 

1,475 

— 12.4 

London 

7394 

30.0 

5313 

63.6 

23.0 

5.1 

63 

1,4213 

1,624 

-148 

East Anglia 

1.018 

at 

336' 

588 

24.4 

68 

10.0 

317.7 

363 

-143 

Warwick 

1.450 

83 

1330 

59.6 

19.7 

73 

132 

4049 

474 

-17.1 

Keele 

5® 

83 

517 

458 

31.3 

41 

19.0 

194.4 

226 

-17.3 

Stirling 

500 

31 

560 

648 

188 

58 

123 

1762 

210 

-178 

Loughborough 

1J204 

2.8 

1,170 

665 

182 

&3 

108 

2862 

340 

-160 

Nottingham 

1377- 

7.5 

1,450 

60.1 

213 

72 

112 

393.1 

471 

-193 

Manchester 

2326 

82 

2304 

K99 

218 

ai 

10.7 

629.7 

763 

-213 

UMIST 

782 

83 

726 

743 

15.7 

43 

5.5 

1423 

176 

-23.5 

Sussex 

868 

42 

826 

493 

202 

10.0 

203 

287.0 

357 

-24.4 

Ulster 

1325 

13 

1304 

610 

iai 

4.1 

123 

4943 

665 

-34.4 

Sheffield 

1343 

73 

1,704 

60.7 

232 

43 

112 

4563 

B17 

-353 

Liverpool 

1.702 

73 

1367 

588 

23.4 

38 

142 

4361 

684 

-518 

OVERALL 

67370 

10.7 

60313 

613 

24.1 

60 

69 

169060 

16905 



BANKING FINANCE & GENERAL 




LIABILITY INSURANCE 

Dublin International Financial Services Centre 


XL EURO PE, based in the Dublin EFSC, has been formed as a result of expansionary developments at 
XL Insurance Company Ltd. Our client is a highly successful Bermudan-based marketer of global insurance 
services, providing excess liability coverage for large risks, mainly to the corporate sector. 

The Dublin operation will have an European focus and the Company now wishes to recruit the following 
key executives for its core team:- ' 

: Claims Manager . % 

The successful candidate will have significant practical experience in the evaluation, negotiation and 
settlement of large Umbrella, D&O and Professional Indemnity claims arising from the insurance of major 
corporate accounts. Tliia experience may have been gained through mainstrea m in surance/ re-insurance 
companies, specialised brokets or through legal practice in the relevant areas. Preference will be given to 
candidates with a university degree or professional qualification who possess excellent: interpersonal skills. 

ChiefLiabHity Underwriter 

AsJhe Chief. Underwriter for third party liabilities, the ideal candidate will have significant experience in 
commercial casualty underwriting. Possession of analytical and business skills in assessing the liability 
exposures in large corporate accounts together with the technical skills to develop premiums, terms and 
conditions, will be highly important Candidates who have a professional qualification will be preferred. 

D&O and Professional Liability Underwriter ■ 

Candidates for this specialised area win have relevant underwriting experience in major corporate accounts. 
Prefere n ce will be riven to those candidates who possess a business degree, an insurance qualification and 
who demonstrate the ability to evaluate proposals, qualify risks and develop premiums, terms and 
conditioits. ■ 

Those appointed fo both of the foregoing underwriting positions will havea key role in the promotion of the 
Company's products, services and expertise both to c&ents and to brokers. Above average interpersonal 
skills will therefore tte required together with the potential to perform in a management role. 

Far aft of thesis positions, computer literacy and fluency in a Continental language would be definite 
advantages. . 

Extensive training-will be provided to the successful candidates both in Dublin and in Bermuda. 

.'These are outstanding opportunities for suitably qualified professionals to further develop their 
careers with.an acknowledged market leader. The compensation and benefitsjpackage will reflect 
the importance the Company attaches to attracting high calibre people for its European operation. 

Please send your comprehensive Curriculum Vitae, which should 
indude a full career history, in complete confidence, ttx- 
. Eugene O'Neill 

Director _ , 

Executive Selection Division 
Coopers & Lybrand Associates Limited 
: FUzwUton House 
■’ WiltonPlace, Dublin 2 

. - Tet <01)610333. 




HEAD OF FINANCIAL 
ADVISORY SERVICES 


Applications are invited from qualfied Bankers (or 
Accountants), experienced in merchant/investment 
banking dr industrial development for a new 
rehabilitation pilot project in Kenya funded by an 
International Agency. Might suit early retired senior 
bank executive. Remuneration package will be 
attractive. Interviews London 12th November. , 
(appointment latest mid ’91). 

Send C.Vjs in Confidence by mail or fax urgently to: 

Hawkins Associates Ltd. 

; P.O. Box 30684, Nairobi, Kenya. 

Fax (2542V339068 


BILINGUAL 

German Credit Manager for Major Bank. 
3*5 yrs: exp. as Snr. Credit Analyst. Age 
. ; .28-40. £30k + bens. 

Nsrtugueseor Spanish dealer with min. 1 yrs 
eXpV in Deposits, Forwards, PX Spot pref- 
Gd. Prospects. Age 24-33 £25r30k,+ bens. 

language recruttment services, 

$4-62 Regent Street, London W1R SPJ 
. ' " Tel: 071 287-0424. 


APPOINTMENTS 
WANTED 


MASTER MARINER 

Held senior position for 7 years 
with reputed Trotting House in 
Kuwait Specialised In Time 
Chartering Vessels. Most suited 
to companies with existing 
Interest or wilting to deal m 
commodity Bulk Trading. 

Excellent references. 
Plmam write » Bam ASOS, 
f liwrW TfcM, 

Omm Su a tewmi r RMtm, 

Loodom SCI 9HL 


PROFITABILITY ANALYSIS 
OF BANK SERVICES 
EVALUATIONS OF 
INSOLVENT OR TROUBLED 
BANKS 

Public across urn - 23 yean exp. in US 
iBteraatiooal Banting mdoniy in US, 
Europe ft Far Can seeks — 
jMj g nm e uu Tor appraiai ] sT-^nf. oT bkg 
activities and prodocts by occur and 
siielycia afna'i currently Owed with 
sig ni ficant weakening of cannon sad 
equKr base. Speaks Fngfah ft F’ltack 

Knowledge Spmab ft Fa/ta/aae. 
Available now. 

Pteaee mile Bo* A9S2. Rrnnrial Tirem. 
Oar Southwark Bridge. London SEI 

. 9HL 


Appointments Advertising 

appears every 

Friday 

in the 

International Edition 

Wednesday, Thursday 

(in the UK Edition) 

For further information in North America 
please call: 

JoAnn GredeU 

on 

212 752 4500 

or write to her at 
14 East 60th Street 
New York, NY 10022 


FINANCIAL TIMES 
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FINANCIAL SEARCH AND SELECTION 

BOND SALES £NEG 

We have been retained by a high-profile International investment Bank to assist in their 
search for experienced Bond Salesmen. Ideally you will havea strong client baseof either 
German. French, Austrian, Benelux or UK Institutional Clients. A proven track record in 
sales is essential Packages including salary and bonus are highly negotiable. 

BOND MARKETING £40,000 

We are currently representing a major Japanese house which is interested in meeting 
experienced French speaking marketing executives. 

Two to three years experience of marketing multi-currency debt and equity products 
such as vanilla and structured, bond issues is essential. 

NEW I SSUES ‘ £40-£45,OOO 

Our client, the securities subsidiary of a large Japanese bank, is seeking a- manager for its 
New Issues Department. Responsibilities will indude the packaging of asset'swaps; the 
structuring of complex new issue products utilising caps, floors, collars, and swaptions; 
the monitoring and analysis of the New Issues Market. 

This position offers excellent opportunities and career prospects for the right candidate. 

For a confidential discussion on these and other opportunities please contact: 
Kathy Rugg. 



INTERNATIONAL 

LOAN 

RECOVERIES 
AND WORKOUTS 
Two recovery specialists 
with combined 35 years 
international banking 
experience and 
demonstrable track 
record in Africa, Europe 
& Middle East 
Successful completion of 
5 year assignment results 
in availablility now as 
team or individually on 
contract/consultancy 
basis. 

Please write Box A996, 
Financial Times, 
One Southwark Bridge, 
London SEI 9HL 




Structured Issues 

Analyst . 


City 


Our client, an internationally renowned 
organisation in the financial markets, is in a 
period of rapid expansion which has resulted 
in an additional opportunity in the 
structured finance team. The group works 
on a number of asset-backed issues 
throughout Europe, especially UK 
residential mortgage backed issues. 

The position requires strong analysis skills in 
order to evaluate both, the collateral and 
proposals for new and innovative structures. 
The successful applicant will be an integral 
member of this team and will work closely ■ 
with lawyers, issuers and other members of 
the organisation. The work will involve 
complex analysis and presentations 
of the findings to committee for 
which excellent written and oral 


Package High £20s 

communication skills are essential. 

Candidates will be in their mid 20s with 
several years' credit analysis experience. An 
additional European language is desirable 
but not essential, however, individuals must 
have had experience of working within a 
team and be confident self-starters with good 
presentation. An attractive remuneration 
package will be offered which will entirely 
reflect experience. 

Interested applicants should contact 
Ann Semple on 071-83 1 2000 or write 
enclosing a full curriculum vitae and 
detailing both current remuneration package 
and expected salary to 

Michael rage City, 

39-41 Parker Street, 

London WC2B 5LH. 


FJA-” 
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Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 
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FINANCIAL 

SECURITY 

ASSURANCE 


Structured 
Financing 

European Business Development 


Financial Security Assurance (FSA). alriple-A rated 
financial guarantee company (guarantees issued of $5- $6 
billion per year), requires a high performance motivated 
executive to accelerate its business development in 
Continental Europe. 

Reporting to the London based International MD, 
the role encompasses developing, negotiating, evaluating 
and structuring Cnanoal guarantee transactions, 
typically highly complex, quality debt issues. . It 
involves extensive contact with European financial and 
commercial organisations and requires considerable travel 
in Europe. 

Candidates need not haw specific experience in the 
asset securitization field. However* they must have a 
minimum 5 years corporate finance experience in creative 
lending — eg. structured finance, capital 
markets, project/property/trade finance. 

High level irueflectual/analytical abilities 


must be combined with prewen capability to generate and 
negotiate business. Substantial work experience in 
Continental Europe Is mandatory as is a wide network of 
European banking contacts. 

Fluency to English and at least one other European 

language is essential. This Is an outstanding career 
opportunity to a dynamic, fast expanding organisation 
which is operating world-wide. 

Excellent salary and benefits commensurate with 
experience, phis performance bonus and long-term incentive 
plan. 

. F5A Is a subsidiary of US WEST Capital Corporation, a 
unit of US WEST Inc. With more than $26 biffion tn assets. 
US WEST provides communications, data solutions, 
marketing services and financial services throughout the 
world. 

Please send CV details In confidence to 
John Hewkin quoting reference 3504UH. 


Roland Orr 
& Partners 

Management Consultants 

22 New Burlington Street, London WtX IFF Tel: 071 439 6891 Fax: 071 439 7665 
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INTEREST RATE OPTIONS 

city based attractive salary 

plus benefits 

Hill Samuel Bank Limited is one of the country's leading Merchant Banks and a member of the TSB Group. 
Due to the continuing expansion of its Off-Balance Sheet activities, the Treasury division is seeking to recruit 
a senior specialist to develop the Interest Rate Option section. 

The successful candidate will be responsible for the management, performance and growth of the business 
unit with particular emphasis upon Sterling-denominated option products. With a minimum of four years 
experience of active dealing, you will have been ru nnin g an interest rate option book and have a broad 
knowledge of other products. 

Ideally candidates will be high calibre numerate graduates in their late twenties to mid thirties. In addition 
to relevant trading experience, the chosen applicant must possess strong communication skills, be self- 
motivated and willing to accept considerable responsibility. 

Remuneration, augmented by an attractive benefits package, is negotiable and will reflect fully the high 
calibre and performance expected of the successful candidate. 

Please apply in writing enclosing a full CV to:- 

John Johnstone, 

Assistant Director - Personnel, 

Will Samuel Bank Limited, 

ZOO Wood Street, London EC2P 2AJ. 

HILL SAMUEL 

imfiwuiuuiwBifuimraninfuiiiinanuNHifnnmfimnuiinn 
MERCHANT BANKERS 

A member of the TSB Group. 

A member of The Securities Association 


Attractive package Insurance 


Netherlands 


Actuary - Product Innovation 


Forward thinking creative Actuary sought to develop new Insurance products for a major 
Dutch insurance company wishing to exploit an increasingly international insurance market. 
influential senior member of a new team. 


THE ROLE 

■ Repotting to the Director of Product Innovation and working 
dosdy with the Main Board to identify, develop and ensile new 
insurance products for pension plans, company insurance, private 
insurance and financing. 

■ Close Liaison with the operating companies to introduce, 
monitor and evaluate' the commercial success of the product 
programmes. 

■ Developing a national and international network of contacts to 
keep abreast of market developments and emerging trends. 


THE QUALIFICATIONS 

■ A qualified Actuary, 30-40 years old with an excellent track 
record including new product development. Broad knowledge of 
all aspects of Insurance. Prior international exposure beneficial. 

■ Strong commercial Hair. Able to sense commercial opportunity, 
test product viability analytically and champion products through 
to bunch. 

■ Excellent communication and interpersonal skills. Able to 
motivate and win commitment to new ideas. Prepared to relocate 
to Holland and team Dutch. 


London 071-493 1238 
Manchester 061-941 3818 


Selector Europe 

A Spencer Stuart Company 


Hcmc reply to oar Amnmhiii office mfloiln g 
Ml **■!*» B(f JOVOl I M b — HB orea. 

6d> floor, (MolIDadc l. 1076 A2 AB Wtnfam. 
the Netherlands. TcL 010 31 20 79 99 $2 


Investment Consultancy 


r Watson & Sons is one of the country's leading 
firms of independent consulting actuaries with an 
extensive list of clients who. together, account for 
over 40% of self-administered UK pension fund 
assets. Amongst its wide range of services, the firm 
is strongly committed to the expansion of its 
Investment Consultancy unit which uses the latest 
computer technology to provide high-quality advice 
to funds of all sizes. Growth is planned in pension 
funds and also in the emerging sectors of insurance 
companies and European institutions. 

The firm intends to become the pre-eminent force 
in investment consulting. To help achieve this and 
meet the rapidly-increasing volume of business,, a 
high-calibre senior investment consultant is now 
required at the firm's attractive offices in Reigate. 
Working as pan of a specialist team, you will be 
responsible for a list of clients for whom you will be 
the principal point of contact and source of 
investment consulting advice. Prospects for 
expansion in this area are excellent, and you will be 

WATSONS 


INVESTMENT 

CONSULTANCY 


able to develop the firm's already established 
portfolio of diems. 

Educated to degree level or equivalent, you will 
probably be working in investment consultancy or 
investment management. You must have first-class 
communication and presentation skills. be capable 
of delivering high-quality work, and thrive in an 
intellectually stimulating environment. 

Salary .which is not expected to be a barrier to. 
exceptional candidates, is accompanied by a bonus, 
car, non-contributory pension, private health 
insurance, and relocation assistance where 
appropriate. 

To apply for this outstanding opportunity, please 
send a full cv. indicating current salary, to John 
Patrick. Ref: 4636/JP/FT. PA Consulting Group, 
Hyde Park House. 60a Knightsbridge, London 
SWIX 7LE. 

R Watson <& Sons is regulated by the Institute of 
Actuaries in die conduct of its investment business. 
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Corporate Finance Skills? 


The Next Step.... 


Fidelity Investments is one of the largest and fastest growing 
privately cw ned fund management companies with $1 Obitlion 
under management It is renowned For the quality of its 
investment decision making and puts considerable emphasis 
on its own fundamental research capability, particularly its 
ability to identify and pick undervalued stocks 
An exciting new role for someone with corporate finance skills 
has been created within the investment team in London. 
Working on a Pan-Eurapean basis you will be involved in a 
variety of complex investment situations This could involve 
representing investments in problem companies where there 
:s a! ready a large holding, investigation of potential buy-outs/ 
bid situations, or identi heat ion of new strategic opporf u nities 
for investment through indepth analysisof company structures. 
Aged 28 to 35. you are a Graduate ideally with a legal or 
accounting background with a minimum of three/four years 
corporate finance experience This could have been gained in 
the Corporate Finance Department of an Investment Bank or 
Commercial Bank, in a Development Capital Operation, a 


MANAGEMENT SELECTION 


Belgium: 



The MINTT CORPORATION a privately owned Company, is 
present in 26 countries, on 4 continents, with over 4200 shops, and 
employs 10.000 people. Best known for its Mister Minit shops, the Minit 
Corporation is also a market leader in rapid photo development, fashion 
jewellery and specialty retailing. 

Finance Manager 

A key appointment 
zoith outstanding prospects 


MINIT has an excellent career opening for a high calibre financial 
manager in its Corporate Finance Office, located in Belgium (AalsO. 
Reporting to the Corporate Financial Controller, the prime tasks initially 
will be: 

• review, analysis and interpretation of subsidiaries' budgets and 
forecasts, and the production of group budgets and forecasts; 

• interpretation of subsidiaries’ results and performance measures, 
entailing the production of top level financial reports; 

.. . . • * preparation of group statutory accounts, financial reports and 
ad hoc investigations; 

• maintaining and improving financial controls throughout the 
Corporation. 

We are seeking an individual, possessing good technical and analytical 
skills, with the ability to grasp complex issues quickly and to communi- 
cate effectively with ail management levels. The successful candidate, 
male or female, will be 30 - 35, with a good academic background and 
progressive experience in accounting practice and industry. Experience 
within an international group and European -language skills would be 
an advantage. 

The remuneration package will reflect the significance of this post 
Interested candidates should apply in writing with full CV to our 
consultants: 

De Witte, Morel 
&Musschoot 


Consultants in Human Resources Management 
Ldepartk 20 * 9051 Gent (St-Denifs-Wesfrem; • Belgium 
Telephone 32/91 222695 - Telefax 32/91 21 23 55 


PORTUGUESE SPEAKING 
-KB, 

SAL. UFTO I30K + BEN. • 
~n>eDl Bank hi ibc Qiy reqdns a 
apenkins 

dqw*iu/FX spots and 


m* Aur 15:30. 
Plane can 


s-tu. 

, T ~ Euk Recruitment 
OB 07 9233 
57 Brwnpu* R«“L 
London SW3 ID* 


AN 

EXCEPTIONAL 

BUSINESS 

OPPORTUNITY 

Three umbilicus. tetT-mothwicd 
people to join lap financial ic n rica 
lews with one of the industries key 
{doyen. Interested? 

Phone Stephen Price on 
0SI-9JS0666 


EUROPEAN INVESTMENT MANAGER 

Challenging Environment Young Open-Minded Team 

We are an autonomous global investment management subsidiary of a major US international 
institution with USS 1.8 billion' under management in global equity and fixed income 
portfolios. Currently, US$250 million are invested in European Equities. 

We are looking for an Equity Investment Manager/ Analyst to take specialist responsibility 
for various European markets and contribute actively to the expansion of the firm’s business. 
Asset allocation is driven by a sophisticated, quantitative, value-oriented process, but 
traditional stock selection skills are required to provide incremental returns for our European 
and individual country funds. 

The ideal candidate will be a computer-literate graduate who has a minimum of 3-4 years 
experience preferably with exposure to the UK as well as Continental Europe. -Self-motivation, 
determination and the ability to work effectively with a team are essential 

V 

Salary and benefits are excellent. If you are interested, please write with full c.v. to: Box 
No. A968, Financial Times, 1 Southwark Bridge, London SE1 9HL 


Technical writers 


MATRA DATAV1SION, o world leader in CAD/CAM software development has several 
openings for technical writers in its central customer documentation department located 
30 km southwest of PARIS. The res 


lie responsabilities of this position are : 
specifications, to produce and mainlaii 


- Starting from engineering 
guides and reference manuals in English. 

- To assist in designing and writing on-line documentation. 

- To ensure that cfocu mentation quality requirements and deadlines are met. 


maintain customer oriented user 


good 


Candidates should have a -working knowledge of French, possess a university degree, 
writing skills and previous experience or specific training in technical software 
documentation. They should be familiar with desktop publishing methods, initiative and 
organization are essential. Frequent contacts with development engineers ond technical 
support staff require good communication skills. 

Please send fetter and CV to Mr Michael Grayston 

MATRA DAIAVlSiON - Unit 6 and 7 
The Vanguard Centre 
University of Warwick Science Park 
Sir Wiliam Lyons Road - Coventry 0/4 7EZ 
Fax no 203 S9 39 30 


MATRA v 


Dr AT AVI 5 ION 


ILY AURA TOUJOURS DES HOMMES OE TALENT 


APPOINTMENTS 

WANTED 


UK Smaller Companies Team 

We are a successful smaller companies team with excellent corporate contacts 
and a transferable institutional client base. We are interested in making 
contact with organisations either wishing to establish themselves in this sector 
or add value to their existing operation. 

Write Box A999, Financial Times, One Southwark Bridge, Loudon. SE1 9HL 


Fidelity 


Legal Firm or a Corporate. Particular emphasis Is placed on 
strong analytical/technical skills and the maturity to operate 
independently and to represent Fidelity Investments. 
Compensation is flexible and will include a base salary. a 
performance related bonus, an opportunity fair equity arid 
generous company benefits 

Interested applicants should telephone Elizabeth Church on - 
071-935 8978 or preferably, write enclosing c.v. at the address 
below, quoting ref- 464. 

Whitehead Rice Limited 
43 Welbeck Street 
London W1M 7PG 


Money Market ■ 

Fund Manager 

c£60,000 

Exp anding securities house seeks high 
calibre adviser for a money market found. 

You must have extensive knowledge of 
T/Bllls, FEN'S. ECP, Deposits, etc, with • 
proven skills within FX transactions and 
hedging In futures market If you have an 
excellent trade record In the funds 
management Industry Including bonds 
and equities 

Coll Roxi Brodley on. 072 623 1266 

J unaWtMM v™ * ra. tM., Ranr ttttattMqt 
No. 1 H«w stiteat, LoaduB BCgiM 4TP 

TefcOn-623 1266, Ftac071-S36 IS359 . " ' ■ _ 

^J^nathan\\fe ^ 

UK Economist ■ 


A major British merchant bank la seeking to • 
appoint an economist with particular 
responsibility for. the- UK. The mata functions 
of the economics unit are to carry out. 

. economic research, analyse capital markets 
and provide advice to both the bank and its 
clients. The successful candidate will have ' 
two to three years' experience, , including the 
development and use of economic models', 
and have strong analytical and ■ 
co mmunic ation skills. Salary and package 
will be commensurate with age «»«d 
experience. 

Coll Martin Symon on 072-623 2266 

jMitbmWiw «e Co. IX «L, Roonritnoat Conmdtanta 
NO. 1 Now Street, (off Bldiopqila|. 

Tusn-wa 136s, rusn^s sasa 

JcMialhanVV^ Execute S 


GERMAN M&A 
U.K. M&A 

LONDON £50/80/1 20K 

We have an urgent need to 
recruit a Manager, AD and 
Director who are experienced 
transactors in the German M&A 
market, and three transactors for 
the U.K. market. 

Please contact: Anthony Justin 

1 B C, Wells House, 79 Wells Street, 

London W1P 3RE. 

Tel: 071 580 5522 Fax: 071 436 2596. 
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PUBLIC LIMITED COMPANY 


TopBanking Package 


West End 


; Key marketing orientated role within a prestigious UK bank. 

Excellent opportnnity for an ambitious young banker. ? . .. 

THECOIKRANY ' • 

^ Adam & Co. , is a Scottish bank, specialising in the ^ Responsible for maintaining and developing client 
. discreet management of the. banking and investment accounts. Significant contribution' to the development 
• affairs of its private clients. and implementation of new products. 

■ Established .in Edinburgh in 1983- Operations ' in' QUALIFICATIONS 
.. London, Scotland and the- Channel Islands. Major Graduate, aged 27 - 35. Banking background 
.’ institutional backing. Successful and growing. ‘ ’ preferably with private client experience. 

^ WfeU-. structured and forward thinking corporate O AGB or relevant professional training combined with 
p hilosophy -with clearly defined objectives. sound commercial judgement, 

i THE POSITION ' Ability to converse constructively with clients. Proven 

J <> Member of small professional team. Report directly to Head team player. Determined and creative, 
of Bunking in London. Supported by senior management Please write enclosing ^ 

& Extensive marketing of Se specialist range of ^rvices ’ 54 Jenny* Street, London, SW1Y 6IX, 

to new and .existing clients. vn-*93 


FINANCIAL SERVICES RECRUITMENT 

SLOUGH • KMMINGHAAI « MAWCH^^ ‘ g^TOi- - GLASGOW 




NATIONAL' MUTUAL LIFE 


nJND MANAGER 

- National Mutual Life has a vacancy for an Assistant Fond 
; manager. The successful candidate win he part of a small 
innovative tea m , -working alongside several fund managers and 
you will quickly gain -varied arid wide portfolio management 
experience-' : ' 

. Previous experience would be tuiefol, bat It is not essential as 
through our comprehensive training you wfil gain valuable 
experience in the accounting and valuation functions of the 
department. 

The candidate should .have a good standard of education, 
.preferably with an economics/ maths background, should have 
an outwardgoing personality; be able to represent the Society 
. and have good communication skills both verbal and written. 

. The Imiestments Department fa tiased at National Mutual Life's . 
prestigious offices in-a 27 acre parkland setting in Hitchln, 

. Hertfordshire, forty-five minutes from the city. The position, 
offers excellent career opportunities and attracts a 
comprehensive benefits package, 

Please apply In writing «dth full career details to: 

- -.. Mrs-fLA Soflth, Personnel Officer . S 
- National Mutual Life Assurance Society 
The Priory, Priory Park, Hit chin, Herts. SG52DW 
Or, for further information telephone Mr. J. Bishop, 

Investments Manager on; (0462) 422422; extension 2401 . r~ 

. A nKmbvr at Ihe AnmctWlotioi British lnsurefc jmcHAUTHCI 


ASSOCIATE and 
ANALYST 


San Mateo and London. A I and its Network are leaders hr the 
rapidly expanding venture capital and developexnnt capital 
industry with member companies opcratingin 18 countries around 
the weald. We are known for our in nov a tive programmes for major 
corpor a tions and institutions seekin g international acope. We wish 
to recruit two active m an be is of a team evaluating and soardngbuy- 
in, buy-out and venture capital investments throughout E u ro p e. , 

.Qualifications for Hie ASSOCIATE position are outstanding 
pe rf o rm/m oe at ta top universit y followed by an MBA and at feast 3-4 
years id either a fending venture capital or LBO company, 11 8c A 
deportment ata merchant bank or a consulting firm. 

Required skills are mastery of finance and accounting principles and 
Financial modelling, good business judgment and ability to assess 
management, strong communications skills, technical background 
and at least on European language. 

For the ANALYST position, similar qualifications without the MBA . 
are required. 

We fed both pasitionsrequire mature professional people, with high 
motivation and initiative; available to travel. 

Compensation will be competitive and commensurate with 
experience. 

Please reply in writing to 
WlQ Schmidt 
Advent International pic 
39 Victoria Street 
London SWIHOEE 


c£22,000 


Wimbledon based 


Commodities Information Services — a key part of McGraw-Hill, one of the 
world's largest providers of quality information and related services to the business 
and educational sectors — is the leading source of evaluated, real-time data to the 
petrochemical, metal s and other markets. 

Its international headquarters in Wimbledon requires a Eu si ness Manager to 
give day-to-day administrative support and guidance to US. and local management. 
The main tasks are to ensure accurate and effective financial information and cost 
control systems; to provide trend analysis and performance evaluation: to interface 
with customers, as necessary, to answer questions', and to assist in the preparation 
and monitoring of budgets. 

Reporting directly to the Group Controller in New York, the successful 
candidate should have at least two to three years' financial experience and possess an 
accounting qualification or degree in finance: be computer literate, and. equally as 
important, demonstrate excel lent interpersonal and problem solving skills. 

This is an exceptional opportunity for a commercially minded and ambitious 
person to pursue a career within an internationally renowned company. 

Please send details of career achievements to date to 
Laxmi Chaudhry. Human Resources Manager, WM I 

McGraw-Hill, McGraw-Hill House, SKoppen hangers Road, 

Maidenhead Berkshire SL62QL. " CTl 


Are you an 
unhappy 

TRADITIONAL 

STOCKBROKER? 

Why not join a happy 
ship. Wc are long 
established (City based) 
stockbroker providing 
all the conventional 
Private Client services. 
We also have a sound 
and growing 

institutional business. 

In confidence write to 
Box A 994. Financial 
Times. 

One Southwark Bridge. 
London SEI 9HL 
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SENIOR ADVANCES CONTROL 

MANAGER 

A SENIOR MANAGEMENT ROLE FOR AN EXPERIENCED CREDIT SPECIALIST 
CIRCA MID £20K'S LONDON 


CIRCA MID £20K'S 

One of the country’s leading clearing banks, Girobank 
has achieved rapid growth and a reputation as a dynamic 
and progressive player in the market. Now, part of the 
Alliance & Leicester Building Society, we are able to offer 
an increasingly challenging environment in which to work. 
Due to promotion, we are now seeking a credit specialist 
to manage a team of four credit analysts dealing with 
commercial lending. Set up only 4 years ago, this unit 
has grown quickly and now handles a significant amount 
of business. 

Dealing on a one to one basis with Credit Managers and 
General Managers, it wifi be your responsibility to assess 
credit propositions received from the regions before 
forwarding them for final approval at Director leveL 
AGB qualified, you will need to have at least 8 years' 
experience at customer and head office level with a major 
clearing bank. Good analytical and interpersonal skills 
are essential, along with the ability to absorb large amounts 
of information and produce sound recommendations. 


Some exposure to property related advances, and 
computer literary, would be an advantage. 

In return, we can oiler an attractive remuneration package, 
relocation assistance if appropriate, and excellent career 
prospects. The position will initially be based in London, 
although some mobility may be necessary. 

In addition, we would also like to hear from CREDIT 
ANALYSTS with around 3-4 years’ experience to join this 
growing uniL 

Please write with full career and salary details, indicating 
which position interests you, to: John Greene, 
Appointments Co-ordinator; Human Resources Develop- 
ment Unit Girobank pic, Bootle, Merseyside G1R OAA. 


Gi 


Girobank 


A Mibnldlary of Alliance A IfirmWf Building Sorirly . 
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How do Europe 
best business people 
get the top jobs ? 


They use the FT. 


' Senibr business people all over Europe use the FT 
throughout their working day. 

They use it to keep up with the news, views, issues 
and most importantly the opportunities. 


So for key national and international appointments, 
using the FT gives them a wider choice of the top jobs. 

Today Europe is the job market and the FT, Europe’s 
business newspaper, is where to find it. 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 

















TOP OPPORTUNITIES 

SENIOR POSITIONS IN GENERAL MANAGEMENT 


Chief Executive 

The Valuation Office Agency 

from £55,000 


■ The Government's Next Steps initiative is 
designed to ensure that high quality services 
are delivered in a mare business-like way for 
the benefit of taxpayers, customers and staff. 
To that end the existing Valuation Offices for 
England and Wales and for Scotland are to 
become a single executive agency managed 
by a Chief Executive. 

■ As Chief Executive, you will be 
responsible to the Board of Inland Revenue 
and accountable to Ministers for the work of 
the Agency. The Valuation Office provides 
professional advice to Government 
Departments and other Public Bodies in 
connection with the valuation, acquisition 
and disposal of all types of real property 
where public funds are involved. It carries 
out valuation for taxation purposes and 
prepares and maintains Valuation Lists for 
rating in England and Wales. You will have 
managerial freedom to meet tough and 
progressively improving targets. 

■ The Chief Executive will need knowledge 
and substantial experience of corporate 
finance, strategic planning and the 
management at a senior level of a large 
complex organisation. He or she will also be 
able to demonstrate excellent skills in 
communication and representation: the 
capacity to achieve demanding objectives; 


The 



and the commitment to improved efficiency, 
effectiveness and the quality of service to 
customers. The successful candidate will 
probably be a professionally qualified 
surveyor with substantial management 
experience: a professional qualification in 
property valuation would, therefore, be an 
advantage but is not essential. 

■ The job will be based in London and the 
appointment will, initially, be for a period of 
3 years, with the possibility of extension. It is 
hoped to make the appointment as soon as 
the successful candidate can become 
available. A remuneration package will be 
offered which will include a salary 
(negotiable but not less than £55.000 
depending on qualifications and experience] 
plus a sizeable performance related 
addition. The package will include assistance 
with relocation (where appropriate) and a 
non -contributory pension scheme. 

■ For an application pack (to be returned by 
9 November 1990] please write to Andrew 
McBride, Civil Service Commission, 

Alencon Link, Basingstoke, Hants RG21 lJB or 
telephone Basingstoke (0256] 468551 
(answering service operates outside office 
hours). Please quote refc CE /VO. 

The Civil Service is an equal opportunity 
employer 


ffice 


CONSULTANTS 

UK and INTERNATIONAL 


IT Strategy in the Finance Sector 
Salary to £35,000 + Car + Benefits 

She London-based consultancy arm of die world; leader -in Customer; Information 
Management In tHe finance sector is looking. 1 ^^experienced consultants to work 
on exatjng projects ' throughout Europe and possibly farther afield Over 800 
Financial Institutions worldwide already use their services and on-going business 
development has now created additional career opportunta'es. 

You need a minimum of 3 to 5 years experience on planning for the effective use 
of i nfo rm a tion technology and ideally will be working in a bank in a data 
administration or project management function at Assistant Vice President level. 
Familiarity with information architecture technologies, CASE database design and 
Customer Information Management systems is expected. A high standard of 
personal presentation and Intellectual curiosity is essential and European languages 
particularly French, German or Spanish will be of great interest. 

Consultants will be given foil corporate training in the 
U.SA and will then have the opportunity to use their skills 
on a variety of projects involving the design of integrated 
customer systems. 

A generous remuneration package will be offered and 
career progression veil be based on merit and wifi be as 
rapid as your talents allow. 

To discuss these opportunities please contact Alexandra 
Mittlestrass during office hours on 071 408 2333 or 
between 7pm and 10pm today on 081 741 4221 . 
Alternatively send your Curriculum Vitae to her at die 
address below. 

Vision Human Resources United, 34 South MoJton Street, Mayfair, London WlY 2BP. 
Telephone 071 406 2333. Facsimile: 071 495 6273. 



human 

resources 



The University of Hull 


Dean of the 
Management School 


This new post, created with the assistance 
of a substantial grant from Reckftt & 
Caiman, has the title and status of 
Professor. Its available now on the 
creation of a new Management School 
formed from the existing Department of 
Accounting, the Department of 
Management Systems and Sciences and 
the International Management Centre. 

The Dean will lead the planning, 
development, marketing and delivery of 
the School’s undergraduate, postgraduate 
and post-experience courses. He or she 


will be responsible tor some thirty 
academic staff with the prospect of growth 
by way of further income earning activities. 

Candidates should have the experience 
and qualifications necessary to develop 


reputation of this new venture 
For former written information and details 
of how to apply please contact the 
Senior Personnel Officer at the University, 
Hull HUS 7RX. Telephone: 0482 465807. 
Closing dale for applications is 
19 November, 199a 


FINANCIAL TIMES 
EUROPE’S BUSINESS NEWSPAPER 

desire vous faire part d’un accord publicitaire avec 
LES ECHOS 

le quotidien de P economic le phis important en France. 

line annonce dans le FINANCIAL TIMES et LES ECHOS augmentera de fagon 
substantieUe P impact de votre message sur les cadres dirtgeaots en Europe. 

rhaaue semaine les annonces paraJtront dans les Echos le mardi et dans le Financial 
Times le tneroredi (le vendredi dans 1’Edition Internationale du Financial Times). 

Pour de plus amples rensdguements, veuillez contactor: 
STEPHANIE SPRATT 071 873 4027 


The 

Top Opportunities Page 
appears every 
Wednesday. 

To advertise in this 
section, 

please contact;- 

Eilzabeth Arthur 

071-873 3694 

Stephanie Spratt 

071-873 4027 


c. JL45K , bonus 
+ benefits 


Financial Services 


Central London 




Human Resource Director 


Accomplished HR professional with strong international experience is sought to Join the senior 
management team of one of the fastest growing players in the global financial Information market, 
part of a major US group. Newly created! post with broad remir to act as change agent introducing 
progressive HR policies into worldwide subsidiaries. 


THE ROLE 

■ Reporting Id the AID. responsible for ensuring fully 
integrated HR func ion, supporting business objectives. 

■ Introduce and implement management development 
programme including career path and succession planning 
•jitemationally. 

■ Establish performance appraisal, job evaluation, com- 
pensation and Equal Opportunity' procedures. 

London 071-493 1238 
Manchester 061-941 5818 


THE QUALZElOVnONS 

■ Bright university graduate, preferably 1PM, likely tr» he over 
30 years old. Minimum 10 years broad, testing HR experience, 
in a forward thinking service Inisiness. 

■ Previous HR responsibility tor overseas units including 
Continental Europe and Asti Experience of management 
development important. 

■ Hands on operator with Ixurd kvd stature ami intellect 
able to influence at all levels. 


Selector Euro pe 

A Spencer Scuart Company 


Ptea-tc reply, cndwin^flill dcuJb tot 
KefF5WlOOL Rruofc Hikmc. 

113 Paris Lane. LoolooV »V 


Significant 
expatriate package 


Dominant Consumer Brand 


Far East 


v-< 


Head of Marketing 


Talented marketing professional with strong managerial aptitude sought to Join the senior management, 
cadre of a highly regarded International Group. Manufacturers, distributors and retailers of well known 
branded consumer products in 70 countries worldwide. Very broad remit, foil accountability for local market 
performance of a major autonomous business. Extensive scope for rapid international career p rogression. 


THE ROLE 

■ Reporting in the Managing Director, a «cninr member of the 
executive team, fully responsible for developing and 
implementing (lie company's marketing programmes. 

■ Active hands -on rok- planning, directing and coordinating 
the activate-. of a team of managers cncompavang product dev- 
elopment metchandNng, wholesale and with particular focus 
on atid operations. 

■ Accountable for achieving commercial goals, optimising 
competitive pasiiruning and, as a senior manager, contributing 
to the leadership, direction and standards of the business. 

Loudon 071-493 1238 
Manchester 061-941 3818 


Selector Europe 

A Spencer Stuart Company 


THE QUALIFICATIONS 

■ High eahbre graduate with genuine enthusiasm for an 
intcnuihMul career likely to lie aged mid 30s to early -Ms, 
luvmg gained j .stiuenurU marketing training v.nh a respected 
consumer dnven iQgnrasaiv.m 

■ Mum have hvki responsibility for the entire marketing mix, 
haw hero exposed ru refill distribuUun and be used to high 
kirh of ji countability tor stilF, ImJgiix market devdupownt 
and impkinenLUH'in 

■ A seasoned consumer marketing protessHHui with a talent 
for leadership, hroad commercial understanding and a 
paginate approach. The petMuuJ flexibility to develop j ivmrr 
in an inwrnanonal environment 

Pk»*c reply, enclosing foil details tot 
■cTS44990L Brook. IIww. 

113 Baric Lane, London WlY 4 IQ. 



ROULUER 


Le Groupe Rouffier (3 iwBten te de FF de CA at 2000 
depuis ptusreurs an/wtes a /NTERNAHONAUSER et 
industriefles et commentates : fertffisation, agro-foumitures, 
hygtene et detergence, Squlpements agriedes, ptesturgie, 
biotechnologies marines. 

Pour faire face ft notre expansion exoepfiormelte - par 
exieme - nous recheichons ptusteurs 

Ladresahautpo' 

Marketing - Commercial - 
Bilingues 

Afxfts avoir integrft au seta da naira Qredion du Dfaloppement 
tatemafcnte.tacutttrearigtaatette noire Groupe, vous ties appdfts &j| 
ft renkycerlernan a g u mertconimereialet gftnferai denoagOsodfttfeatrangaisesBifttrBng^rBs. 

EtropftenxdpiOmftad'erneigiemerrfszgidrieuijteiarsrocorAmfts. 

aux tenants at te mpfr a n e nt d'exception 
une carrifere rationale ou international trfts Evolutive vous est proposde, 
Juscgi'aux pkia fiauts nlveeux de rosponsabfiites. 

Mod cfatfcBsser ~ » francas -kttremanuscrite, CVet photo {enprftcisant w motivations 
gftogmphlquss et vos prftttttfcng sous nftf. ft noire auction dw fiaaxxjaaa Hunghes 
BP 158 -35408 St Mato coctex- Franca -Tagasa2Z25 
Urn documentation ar notre poupe peut fitre adrcssfe 
Lbs premtors entrafens pounont sa ofroufer dans votre pays. 
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AJFP-EXTEL NEWS Ltd * 
INTERNATIONAL NEWS AGENCY BASED 
IN LONDON 

Experienced economic and financial journalists, sub- 
editors and correspondents with wire service drills and 
a good knowledge of European markets. 

Positions - lull or part time - offered in London and all 
major European capitals from beginning 1991. 

Working language is English. 

Knowledge of other languages, especially German and 
French, will be appreciated. 

Salaries will take into account background and 
experience. 

Please send detailed applications to: 

Managing Editor 

AFP-EXTEL News Ltd, 13-17 Epworth Street, 

London EC2A 4DL or kx: 71-251-2725 


A premier Fitness & Conditioning manufacturer is now re-structuring 
its Bxopean operation to position itself for 1992+ We therefore have 
need for the following staff members to join an enthusiastic and 
proven successful team. 


European Sales Manager to spearhead the Sales & Marketing 
effort through existing and new distributors in Lurope and beyond 1 
Written and oral fluency in major European languages - good 
negotiator and comrminkatiar must be highly se* motivated, a proven 
achiever, and thrive on pressure with aknost impossible deadlines. 
Opportunities unlimited 


L= To be responstoie for the Supervision and 
control of all accounting Auctions. Knowledge of taxation, VAT. 
multtcumency sates and invoicing. Responsibility for budgetary, 
management and corporate reporting. The position requires an 
Accountancy Degree and a minimum of 3 years recent accounting 
related experience. Must be self starter and posses an enquiring 
mind. The abilities of the successful candidate will determine the 
salary & prosp ec ts. 


MldMJjpfflHl Customer Service Personnel required t« join su, 
already exceBent UJL team and enable us shortly to offer the same 
unrivalled service into Europe. Technical training will be given. 
Fluency fct major European languages, both oral and written are a pre- 
requlsit. but personality and motivation are also highly necessary. 


The potential tor the future Is phenomenal. Be part of that future. 
Write in strict confidence with full career details to: 

The Managing Director. Bax A991. Financial Times, 
Number One Southwark Bridge, London SE1 9H|_ 


NEW TOP E XECU TIVE JOBS 

IS YOUll^PP^ TARGET? 

— iorfltondti I 

racunAtaofBinMcrinaahidilseMpoirateto- 


She* 1900 Mhnti 
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State. 


MANAGER 

CABINET DE RECRUTEMENT INTERNATIONAL - PARIS 


Important Cabinet de Recrntement 
International, djjft leader dans phisiotxrs pays, 
cherehe ft d^volopper son Tuscan Nord 
Eiropfen. 

B£a£fichmt de la confiance d’une clhsuble 
dfejft dtablie et tirant set resources de ses 
filial** intematirmales. le Cabinet est bum 
pined pour augmenter ses parts de marchd 
local. 


L’essemiel r&ddera dans sa capacity ft entreterrir 
et d6veloppcr on rfoean de contacts du plus 
ham niveau avec notre clientele. Des 
ooi m a iss ances dans le domamede Is Fmmy*» ^ 
dn Recrutement constitoeroni un atom 
sqppldmentaire. 

Laidnnmdmtkm incluanttxn salaire subsiantieL 
une participation aux b£n£fices. ainsi qu’un 
interessemem; ne constituera pas un facteur 
Umitatif. 

Tnitiaiam awt specialist dans le domaine de la 

Finance, nous nschercbons Je collaboraieor Les candidate interest ^ ^ - 
iddaL respcmsable do ddveloppemenl de ce ^ C V . ft Tadresse indiqiide £des 9 o£ V *Z 
nouvean secteur. mute information suppldmentaire. vnrilki nous 

. . contactor au num£ro suivanc (33 IT 42. M i«» 
Le candidal, age de 28 ft 34 ans. nuutnsant 83. Nous voua aasurons de ganter un e ™^. 2 
parfaitement la langue anglaise, tfevra faire confidant ft vmre dte«c£. 
preuve de suffisamment d'interet et de 
determination pour diriger one dquipe 
fartemom modv6e. 

M. Dan Sheffet, Eurocabinet 
71 Rue dn Faubourg St Honore 
F-75008 Paris 


Appeared 6/6/90 

24 replies 5 shortlisted 

Successful applicant placed came from Paris 
Richard Parnell of Robert Walters Associates savs 
“The Financial Times has a good global reach 
with an overall high quality response - ’ 
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ACCOUNTANCY COLUMN 


Survey examines need for special standards 


By Pratap Chatterjee 

THE INTERNATIONAL Accounting 
Standards Committee (IASC)' will 
later this year send out a question- 
a^ire to its developiiig-conntry mem-, 
nets, asking them u they have special 
reporting needs that they fed have 
notbeen. addressed by the committee. 

The iASC has been' under pressure 
ttom several of its member countries 
to recognise that countries with 
iiverae national economic systems 
and policies may need special 
accounting standards. 

Many countries use IASC standards 
because they do not have the 
resources to develop their own or 
because their own standards are 

based -on cdibmal ? 8ystems that are 

now badly out of date. For example 
Namibia, which recently became inde- 
pendent, has asked the Institute of 
Certified Public Accountants of Kenya 
to help it set up a nation^ accounting 
institute, from scratch using interna- 
tional accounting s tandard 

But- many members have had to 
turn to the IASC for help in imple- 
menting specific IASC standards 
because of conflicts with naHrmnT law. 
Some developing countries say the 
standards do not adequately reflect 
their economic circumstances. 

A letter from the Institute of Char- 
tered Accountants of Zimbabwe to the 
IASC, reflects some of these concerns.- 
It says: “Globalisation of capital mar- 
kets appears to be the driving force 
behind proposed changes ... It pre- 
supposes the existence of a tree-mar- 
ket economy.** 

The IASC has responded to the 
requests for special consideration by 
drawing up standards to address some 
of the more pressing problems in stan- 


dards such as IAS 29, Financial 

Reporting hi Hyperinflationary Econ- 

' oinies, which was designed specafi- 
- cally with certain Latin American 
.. countries in mind 

More recently, it has launched a 
survey of developing countries - 
which comprise two-thirds of its mem- 
bership - to see if they really do need 
special treatment and if so, what 
these special areas might be. 

One aspect of the survey will be the 
various processes of drafting national 
standards. The IASC hopes to identify 
methods that can be used more 
widely.. Most of the countries ask local 
business Mwimnnitiwi to study IASC 
guidelines and decide if they are fully 
relevant to conditions. 

Ms Joyce Mwangi, executive secre- 
tary of the Kenyan Institute said: “We 
don't me western standards but we 
do realise that standards that are 
internationally accepted must have 
some value for us and therefore we 
use them as a starting point." 

Mr David Cairns, secretary-general 
of the IASC, said that neither he nor 
the board of the IASC believed that 
developing countries needed special 
accounting standards. 

He pointed out that many develop- 
ing countries, such as Singapore, had 
adopted IASC standards in their 
entirely. He said: "Even the standards 
that were developed on request from 
the developing countries were gener- 
ally applicable to developed countries 
too and we have discovered that coun- 
tries like Tanzania, which evolved 
their own standards, actually conform 
with almost two-thirds of our stan- 
dards." 

Certainly there is an increasing 


demand to use international stan- 
dards. For example South Korean 
companies, anxio us for International 
investors to take an interest in them, 
have been making efforts to comply 
with international and US standards. 

Dr DJL Kftn. president of the Kor- 
ean Institute of Certified Public 
Accountants, said South Korean 
accounting standards, which h?d been 
given a complete overhaul over the 
past year, were now on par with inter 
•natio nal s tandards. 

Mr James Siegfried, Coopers & 
Lybrand's international representa- 
tive at its firm in Seoul, S amil 
Accounting, said that not ail these 


Report will almost 
certainly recommend 
allowing some 
national alternatives 


standards were required to be imple- 
mented immediately but many Kor- 
ean firms were already voluntarily 

actring for hftlp in preparing firumrHal 

statements under US Generally 
Accepted Accounting Principles 
(GAAP), in preparation for the market 
liberalisation. 

while South Korean companies and 
their economic policies are largely 
iwAifaiM after their Japanese and US 
equivalents, this is certainly not true 
in other developing countries. 

For instance, if Knginps T.fmrtp^ a 
company in Malawi, decides to buy 
parts from Widgets Incorporated, a 


New York company, which it then 
uses to make product AB. 

The cost of the parts is $100, which 
En gines has to buy from the Malawi 
government Because US dollars are 
scarce in Malawi, It has to wait for 
some time, during which it loses 
interest on the money it deposited 
with the government Then it has to 
pay more to buy the dollars when 
they become available because in the 
meantime the Malawi kwacha has 
been devalued. 

Rwgmeg issues its annual statement 
just after receiving the widgets, say- 
ing it expects to pay out the equiva- 
lent of $100 in Malawi kwacha. In its 
next statement it therefore has to 
record a foreign exchange loss. Now 
while Engines could have forecast the 
event, it could not have predicted the 
precise loss. 

If Engines was based in London, it 
would probably not have faced this 
problem, because US dollars are 
readily available. Likewise Engines 
could have hedged its exposure to the 
foreign exchange fluctuation. How- 
ever, these options are not normally 
available in developing countries. 

While this scenario is fictional, it 
corresponds closely to problems faced 
by companies in Malawi The Society 
of Accountants in Malawi which nor- 
mally follows the IASC rules, did has 
issued a special standard to take care 
of the problem. 

Now if Machines, a competitor of 
Engfops based in Niger, whose cur- 
rency is based on a fixed exchange 
rate of CFA50 to the French franc, 
lost no money on a similar purchase 
- apart from the fluctuation of the 
French franc against the US dollar - 


then Machines has to devalue the 
price of its goods to make it competi- 
tive with Engines' products which are- 
priced in devalued Malawi kwacha. 

For the international investor or 
analyst who wants to compare 
gnjjfnpg or Machines with their coun- 
terparts in the UK or the US. the 
financial statements are not likely to 
reflect the true economic position or 
future of the companies because of 
their different national circum- 
stances. 

According to Mr Cairns, the biggest 
obstacle to using a wiwgte set of inter- 
national standards is differing 
n ational tax laws. 

Mr Robin Cahill, .a partner in 
KPMG Peat Marwick’s Nairobi office; 
said that for trans-national compa- 
nies, accounting policies might also 
reflect restrictions on repatriating 
dividends or royalties in foreign cur- 
rencies. 

These are some of the problems (he 
IASC will have to look at when it 
prepares its report. ... 

What it will recommend is hard to 
say but almost certainly it will be in 
favour of allowing countries sufficient 
accounting alternatives without 
becoming too lax. It will also probably 
be in favour of as much disclosure as 
possible so that the investor under- 
stands the economic circumstances 
affecting the company. 

However, some countries may 
object even to this. For example the 
Bahamas would prefer not to adopt 
the standard on related party disclo- 
sures at all, because it feels that dis- 
closing control over enterprises would 
defeat the purpose of its offshore tax 
haven. 
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AUSTRALIAN 

securities 

COMMISSION 


CHIEF 

ACCOUNTANT 


Sydney, Australia. 
Remuneration negotiable to $A1 10,000 

The Australian Securities Commission (ASCI is being eiabUshed as ihe 
single national authority responsible for Uv? decentralised administration 
of national companies and securities law throughout Australia. 

A critical pan of the ASC's regulatory (unction is the surveillance and 
enforcement of accounting standards in Australia. 

Accordingly the A5C is seeking an cmlncnl accountant with considerable 
standing in the accountancy profession to coordinate policy and the 
exercise of legal powers by the ASC In respect of accounting mailers. 

The ideal applicant will have superior technical dulls in accounting, 
commitment to the reguiatorv aspects of accounting and relevant 
experience in regulation and policy selling. 

The successful applicant will bo ottered contract employment under the 
ASC Act lor a period to be negotiated. 

This Is an executive position and an attractive remuneration pack.it?- wilt 
be negotiated. Benefits include four weeks annual leave with bonus, long 
sendee leave, contributory superannuation and a motor vehicle and 
parking facilities. 

A successful applicant from outside Australia will rrcelve assistance with 
fares, family and personal effects relocation and houung. 

This position is located in Sydney, one of Australia's major cnmmcrct3l. 
centres. A city of some 4 million, Sydney is ideally located around a 
spectacular haroour and boasts a pleasant temperate climate. 

Further information regarding the position may be obtained from Mr Bill 
Robinson, Statutory Member, ASC on 1021 221 IVHft or at the addrvss 
below. 

Applications should be forwarded bv 2 November 1 to: 

The Recruitment Officer, 

Australian Securities Commission, 

GPO Box 4866, SYDNEY, NSW 2001 , AUSTRALIA. 

77w Australian Securities Commission is jn Equal Uprortiinm I' tuple i i-f 
anl /its j smote five uurfyi/jiv potur. 
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SYSTE MS ACCOU NTANT 

Central London 

c. £30,000 plus car and benefits 


As a one billion pound turnover electricity supply, distribution, 
contracting and retailing business preparing for flotation, 
London Electricity is undertaking an extensive programme of 
financial systems development. 

You will be working with line, managers of all disciplines in 
developing financial systems to meet the needs of the business. 

Current major projects in which you will be actively involved 
concern our costing systems, and the improvement of the 
financial management information system. 

You will have a CCAB accounting qualrficattori anti substa ntia I 
experience of Implementing financial systems in large 
organisations. A thorough understanding of both computers 
and accounting is essential, with experience of change 
management!. Candidates must have an innovative approach to 
systems accountancy and be a skilled communicator. The 
challenges of this position, are exceptional, as are the potential 
opportunities. 

We offer a competitive salary circa £30,000 plus a car and 
benefits package. 


If you feel that you possess the depth of maturity and 
experience required, please send your c.v., quoting ref. FT/12, to 
Malcolm Boyd, Director of Personnel, 

London Electricity pic, Templar House, 

81/87 High Holbom, London WC1V 6NU. A ~ LONDON 

IT ELECTRICITY 

COMMITTED TO EQUAL OPPORTUNITIES. 

THE POWER BEHIND LONDON 







This substantial (£70M) engineering business based in SW Essex is an independent unit within a major 
multinational group. Its markets are buoyant but very competitive, with a strategic emphasis on new 
product sectors and international territories. 

A newly appointed Financial Director wishes to strengthen his team with the following appointments. 


Chief 

Accountant 

c. £30,000 + car 

To reorganise and revitalise a -department of 20 people, 
responsible for financial accounting and administration, and 
statutory compliances. Managerial and leadership skills, and an 
accounting qualification, are essential.Equivalent responsibility in 
a similar but smaller environment is ideal. Age is not a critical 
factor but up-to-date mainframe and micro computing 
knowledge is. Ref; L460 


Financial Analysis 
Manager 

CJ£30,000 + car 

. . n . ' ir, 'Tiy , ' r 're- e st d btiSH^‘HV& r iftote. ' Of the Finttfleef d^paVtmerit^cig; 
’^'’btisui'§§^.'partne'r / "Vidif O re casting, analysis, casting and decision, 
making support. There is a small team of analysts to manage and 
develop. Applicants should be Cl AAA qualified or equivalent. 
Experience in a manufacturing environment and PC skills are 
essential. Commercial acumen and personal credibility at 
Director level ore important requirements. Age guide late 
20' s /early 30*s. Ref: L4&1 


Please apply in confidence quoting the appropriate reference to: 

Brian Mason, Mason & Nurse Associates, i Lancaster place. Strand 
London WC2E 7EB. Tel: 07 1 -240 7805. 


Finance Director 


Central London 

Our client ispart of a leadi ng UK service sector group. In line 
with ks continuous development, the company now needs a 
high-calibre Finance Director who will play an important role 
within the small central management team. 

Reportingto the Managing Director, the successful candidate 
will have responsibility for the company's financial account- 
ing and reporting functions as well as IT and administration. 
Aqualified accountant, probably agraduate. aged 32-42, you 
will have achieved a progressive career to date within: the 
finance function of a substantial, well-disciplined organis- 
ation. Financial Services sector experience would be 
particularly advantageous. 


management selection 


c£55,000 + Benefits 

A positive, enthusiastic character combined with the ability to 
quickly establish credibility will be important personal quali- 
ties. 

Interested applicants should write enclosing cv and 
daytime telephone number, quoting Ref 465, to: 

Philip Rice MA, FCMA, Whitehead Rice Ltd, 

43 Welbeck Street, London W l M 7 PC. 


Our part of a successful European group, is a customer-orien tated co mpan y 
supplying a wide range of capital goods and services. To enhance their future growth, they 
■ now wish to strengthen their management team with a 

FINANCIAL CONTROLLER (DIRECTOR DESIGNATE) 

WITH STRONG COMMERCIAL SKILLS 


C.£35K Package, Car, Benefits 


rtfToofcwfoe financial strategy and monitor and impro ve commit 
business planning. While good technical ac c ountin g skills are 
StewtieL £onT3>ertart is foe ability to eommunieate across all 
froctkxa and to understand and Wtaem* the attitudes of your 
senior 


Surrey 

inrimtp real respcosibility in a tmninfm a l environment, and 
preferably maw -management experience Tbnr amhztim sad drive 
now fiamam a ™n> challenging and varied role, with the 
opportunity to yourself at Director level 

In return tor your connmtmBiit, you will receive an exceHent salary 
and bonus, company car; and the benefits usually associated with a 
progressive international company 


pxribaliy.a gtadaste; and fiiBy qualified, your background wffl — _ . 

, .l umid write with foil career detail*. iixflMdfmi current salary to Karen Dean, Mercuri Prral 

SThM Hoad, 3EN, KD/0S/90. Ttl: (021) 863 846S, 



Mason 
& Nurse 

Selection & Search 


Group Chief Internal Auditor 




c$170,000 

Europe 


\ 


This publicly quoted international 
private banking group has an 
enviable reputation for providing a 
high quality professional service 
which is tailored to the specific 
needs of its clients. 

The group wishes to appoint a 
dynamic Group Chief Internal 
Auditor; based in Switzerland, with 
pan-European responsibilities for 
spearheading the development of a 
proactive audit function dedicated 
to the delivery of tight financial and 
management controls appropriate 
to the business. 

As befits this position, you will 
report directly to the Audit Committee 
on all strategic and operational 
aspects of the department which 
extend to ensuring compliance of the 
group's activities with both local and 


international regulatory requirements. 

>fou are currently the head (or 
frustrated number two ) of an 
operational audit department with 
exposure to developing and 
implementing the audit approach to 
computerised accounting systems 
in a multi-locational environment. 

—A background in the financlar ' 
services sector is not a prerequisite 
for this role and experience of 
computer- assisted audit techniques, 
whilst desirable, is likewise not 
essential. 

A qualified Chartered Accountant 
(or CPA) aged 35 plus, you are well 
versed in large corporate structures 
and have a personal commitment to 
the provision of a commercially- 
oriented audit service. 

\bu wifi be fluent in both English and 


French. In addition, residency status 
in Switzerland is highly desirable. 

If you believe that your skills and 
experience equip you to meet tee 
exciting challenges offered by this 
role —which promises significant 
career opportunities within the 
group for the right candidate —please 
contact Christopher Hetheringtorv- 
on 071-939 3000 (direct line: 
071-939 5731) or write to him 
quoting reference C/1105/FT 
enclosing a CV and foil salary details. 
Complete confidentiality regarding 
your initial contact is assured. 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 
Fax No: 071-403 5265. 


Price Waterhouse 



LON DON. ..ZURICH., .NEW YORK!! 

To £40,000 Plus Brilliant Package 

An exciting future is on the horizon in these less than 
perfect economic times. A start up situation, pait of a MBon 
dollar multinational company - you, as a fully quafifted 
Chartered Accountant with 4 years plus post qualification 
experience, will report directly to.the M.D. Treasury 
experience an added bonus. London based. 

APPLY IN CONFIDENCE TO THE BUSINESS PEOPLE ON 
071 792 3939 (Recruitment Consultants) 


PUBLIC COMPANY - 
‘ FINANCE DIRECTOR 

JtWwfdlUnmhnrM 

iwim T 

hamMiwimi YeAaldlmMlMi 
E»c yean exper ien ce wfeUa a Pnblfc 
*~i — j— r ~~imn nil riimlil iiwtmTiial 
SndfiBhapnfiin^taiBtaa 
bwlwd ■ aim I hnl li r ; : — | — ud 

ha rapaUo at uocuo rapertmg to 

Mat of #D ptMto 
cvdfe at wmkbc wfah nrac minded 


PIbmm m atb ag. m .trip eonfidnace. 
■iddAiliirjnapRWtoBe, A907. 


381 9 HI. 
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• . . important new role for experienced accountant 


FINANCIAL SYSTEMS MANAGER 


Hemel 

Hempstead, 

Herts 

£ 35,000 
+ Car 



Our client Wallcoverings International 
United, market leaders is contract 
wallcoverings and quality wallpapers is a 
successful and expanding UK group with 
turnover c£50 million. The Group has ambitious 
plans for further developments, particularly in 
overseas markets. 

lb further strengthen their established finance 
ream, they arc seeking to appoint a Financial 
Systems Manager who will be responsible for the 
development and implementation of cost effective 
financial systems to improve the processing and 
control of management information, as well as 
carrying out operational reviews of its 

divisions and subsidiaries. 

Reporting to, and working alongside the Group's 
senior financial and operational management, 
you will review and develop all systems involved in 
the capture of financial and management 
information including, mainframe, micro and 
non -computerised applications. Most 
importantly, you will be expected to produce 


practical and robust solutions to the Group’s 
financial systems requirements reflecting the 
continually changing needs of the busings. 

For this challenging role, in which you wifl have 
the freedom to make a major contribution to 
chang e within the Group, we are seeking a 
qualified accountant with a good kvd of 
experience and awareness of the use of accounting 
systems in a micros mainframe environment 
together with well developed interpersonal and 
communication skills, a practical, commercial 
approach to solving business problems and the 
capacity for career advancement 
For an initial discussion, please call Fiona Bailey 
or N«0 Wax on 
071-3S7 5400 (Eves 
081- 892 1331) or write 
to them at Financial 
Selection Services, 

Drayton House, 

Gordon Street, financial 

London WC I HOAN. SELfcCTION SERVICES 


DRAYTON HOUSF, GORDON STREET LONDON WCJH0AN. TEL: 071-387 5400. FAX: 071-1880357 


Hoagen Bowers 125444/5 - GT1 10422 - 2nd Proof 12.10.90 - I0422/hoggett/h0/cm2 


DEPUTY CHIEF 

EXECUTIVE/FINANCIAL CONTROLLER 

circa £43,000 

Applications arc invited from Accountants experienced in financial, managerial and property 
matters for the above post 

The post holder will act for the Chief Executive in his absence and will be responsible to him 
for advice and executive action for all the financial, administrative and personnel affairs of 
the Authority. The successful applicant will have a sound experience of finance and 
accountancy, proven managerial skills and be able to exhibit a mature judgement 
The Deputy Chief Executive's role, which incorporates control over administration and 
personnel, is combined with one of the professional Chief Officer posts within the Authority, 
as appropriate. For the purpose of external applicants on this recruitment it is combined 
with the Financial Controllers post 

Completed applications to be returned by Monday 12 November 1990. 

For further information, please contact Miss J. Locke 
LAND AUTHORITY FOR WALES 
Custom House Customhouse Street Cardiff CF1 5AP 
Telephone: 0222 223444 
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Are all Auditors 
instinctively misunderstood? 


London up to £35,000 


Our's aren't Amerada Hess is the UK's fastest growing 
independent oil and gas exploration and production company. 
Already operators of the Ivanhoe, Rob Roy and Hamish Fields, 
we are now developing one of the largest discoveries in recent 
years, the Scott Held, from which we will be producing 
10% of Britain's oil requirement by the mid 1990's. 

This project together with our extensive joint venture 
portfolio, means we can offer a scale and variety of work 
experience you'd find hard to better in this, or any other, 
industry. At Amerada Hess, audit has a very high profile. 

If you already work in the oil industry, youll know 
something of our projects, ambitions and enviable success 
rate. If you don't but have spent at least 2 years' in an auditing 
environment Amerada Hess can offer you a key role with a 
difference. Firstly, wb see audit as an integral part of the 
overall management of the company. Secondly, we put a 


great deal of time and effort into enhancing and developing 
your skills. 

Credibility, the ability to liaise at the highest level 
and a pro-active approach to your work are the real essentials. 
Beyond this, we'll be looking for creative thinkers who can 
tackle problems and provide workable solutions. You must 
be a team player. 

The work is both enioyable and demanding. In return 
for your enthusiasm and skill you'll receive a salary of up to 
£35,000 and an excellent benefits package. 

the real reward though, is the promise of a uniquely 
satisfying career in an environment where ambition and 
ability are recognised and applauded. 

Please send full career details to Helen Williams. 
Amerada Hess Ltd, 2 Stephen Street, London WIP 1PL 

No agencies. 
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FINANCE MANAGER 




NORTHERN HOME COUNTIES 


SALARY PACKAGE c£35,000 

Our client is a £‘4 billion t/o market '. . 

leader and a household name in the 
service sector. Part of a rriqjor blue chip 
group, it is profitable and extremely 
liquid. They have Identified a need jbo : 
strengthen their financial team as firm' 
financial control is of key importance to 
exploit the company’s excellent business. - 
and market position fn the 1990 ’a. 

The remit is to control both the finance 
and the systems functions. Due to large 
transaction volumes, a sophisticated 
systems infrastructure exists with a 
strong emphasis on internal control 
especially in the areas of payables, 
receivables and Inventory. As well 
as being responsible for all 
management reporting and ' 
performance monitoring the 
encumbent will also handle all 


+ CAR , 

statutory, accounting requirements . 

' including the copnputafeofi oFCorisdratiCHT 
Tax and VAT ac^ nxstration. “ f -V ? .. 

This position has management *'■. / . • ' > 
responsibility for a large team and • 

" therefore strong’lnterpersonaf skins and : 
leadership qualities are required as Is the 
ability to liaise with peers and senior 
management. 

You should be a graduate qualified 
accountant, with’ 3-4 years post ' 
qualification' experience .within ... ". 
successful pubKc/muHJnaticirial group. 

. Please submit your abpto*jtaef» ; ; 

in confidence to: Refe "Sp/ 1 1$ v 4 
Adrian titiheaUe ACMAt'ACiS, a . 
Wheale Thomas Hcxj^ins^PIc^ . 
9 Unity Sheet, College Gre^i, ; * , 
Bristol BSt . 5HR . . v ; , 


1 r ^ ■*:*• jfcf 




RMERRDR HESS LIMITED 


IONAL FINANCE 
DIRECTOR 

This division, which is part of a public company, is seeking to appoint a 
Finance Director to take overall responsibility for all financial matters relating 
to both manufacturing and distribution operations. The business, which 
encompasses electronics design and assembly, currently has sales of o£25m p.a. 
and is enjoying continuing growth. 

The person appointed must hold a recognised accounting qualification and 
have had experience in the financial operations of a manufacturing business, 
plus experience of participating in senior management at board level. As the 
division is pari of a public group, the candidate will be required to meet all 
reporting deadlines which include production of monthly management 
accounts, together with detailed forecasting and budgeting. The role will 
include examining the strategic future of the business including financial 
evaluation of business proposals. 

It is unlikely that anybody with less than 8 years’ business experience will be 
suitably qualified for the job. The position will report to the Managing Director 
of the Division and the incumbent will sit on the Divisional Management Board. 

Please contact Greg Ripley at Robert Half, Freepost, Walter House, Bedford 
Street, 418 The Strand, London, WC2R OBR. Telephone: 071-836 3545, or 
evenings on 071-485 1356. Alternatively, fax your details on 071-836 4942. • 

Financial Recruitment Specialists 

London * Birmingham - Windsor - Manchester - Bristol 

Leeds * Southampton • Brussels • USA ■ Canada 


Technical Director 

London to £55,000 package (inc. relocation) 


In ter national 71,0 ,nternational Accounting Standards Committee (IASC). set up in 1973, has established 

. “‘j . Standards ltself as lhe reco £ rused txxi V for developing international Accounting Standards. It obtains 

.vcounung a*anuuru» support from the accountancy profession, financial analysts, regulatory bodies, stock exchanges 
tommiuee and business communities worldwide. 

Based in London. England, the Secretariat of the IASC carries out research into selected topics and prepares Statements of 
Principles, Exposure Drafts and International Accounting Standards for consideration by Steering Committees and the Board of 
the IASC. With an ambitious and demanding work programme planned for the future the IASC now seeks to appoint a Technical 
Director who wffl Join the Secretariat in London. 

The Technical Director will take a pro-active role in directing all IASC projects and win assist in the promotion of the use of 
International Accounting Standards and the enhancement of the visibility of IASC. The role wiU Involve making recommendations 
to and leading discussions with Steering Committees and the Board; planning, coordinating 
and directing all research and' technical papers; and supervising projects undertaken by 

Applications are invited from qualified accountants, aged probably between 30-45, 
who can demonstrate a breadth of knowledge and interest in dealing with technical 
issues from an international perspective. The successful applicant rs likely to have 
experience in working for an accounting firm or body, or an academic or similar 
institution in a technical capacity. A generous relocation package is available 
should the successful applicant currently reside outside the UK. 

TO aoolv Please write enclosing career and salary details, quoting reference 

447-MO Geraint Evans. UA who is the advising consultant to the IASC. m 

_ .. . Associates Ltd, Financial and Management “ w 1 " 

London WC2R QMS. PVMIG THE HOT PPIPIf III THE BICST JOBS 
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Finance Director 


Major subsidiary of highly profitable UK Group with an excellent interna ti onal rep arati on In the industrial control 
field. Market leader in specialist sector with outstanding new product opportunities. Ambitions, commercially astute 
Finance Director sought to assist the MD en h a n c e strategic growth and operating efficiency. Win join a young and 
determined new management team, running an autonomous £20 million business. Exceptional growth prospects. 


THE HOLE 

■ Board member responsible to MD for financial and in- 
formation systems and reporting plus facilities and personnel 
administration. 

■ Active role in development and implementation of an 
aggressive growth strategy. 

■ Rapid upgrade of financial reporting and manufacturing 
control systems to improve efficiencies and working capital 
management. 


THE QUAJJFTCATTONS 

■ Bright qualified Accountant early/mid 30s. First class 
professional training with proven record in senior financial 
management in a recognised manufacturing organisation. 

■ Balanced strategic and commercial focus. Able to provide 
accurate financial information for decision making at both 
project and strategic level. Manufacturing systems im- 
plem e mati o n experience. 

■ Excellent interpersonal skills. Motivating others and 
effecting change. Potential to move to a Group Financial 
Director role in 2/J years. 


London 071-493 1238 
Manchester 061*941 3818 


Selector Europe 

A Spencer Scuart Company 


*ep*y, eodoriog AiH dean, to, 

BdROilOOLBroakaome, 

113 Paric tone, London WIY 4in. 
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Cj£30,000 . 

Car'.-. -V •• i 

Benefits including ' 
non contributory . 
pension .*•• 

Relocation assistance 
available 

Based in 'Ifelford, 
Shropshire 


ACCOUNTANCY 


Our cfl enl b the European head office of a major US based Group. 
T&* GtDop Is one of the bluest US munifectnieis and maiketns of 
- The TfeSort site op«tates« the main (flsottotJcm 

point for the UK, France Italy, Spain rad Germany. Net sales have 
doubled ovbt the last four yeas wtih the European division turning 
over SI 00m andthe OK£30M- 

They now have a seed ter a Qedlt Control Manager to co-ordinate 
afl UK and aaopemfocIBties.Ilap<Hting to the Vice President Europe 
in 'ftflord, you wIH conffoTa team. of 8 in the UK and also staff 
-throughout Europe. 

The rote wifl involve establishing and maintaining credit limits for 
all UK and European dies necessit atin g some travel oveiseas. As 
Europe nears 1992 tUs will taro a marked Impact on the role and 
. the Group. _ . 

' Candidate# should be experienced Qwflt Manages, Ideally M1CM, 
who have gained significant exposure to an international operation 
and co-onfinaingfimctioas thereto. %u shook! be computer Bterate, 
aseffstMTEr w im p n J veommn> in agementdiBs.OurCBent,lnrehgn» 
Often an excellent remunenttloo package, Including full relocation 
assistance. 

‘ IbrconddmtkmpteseteldfoOcVtoeBaMoOT on 021-631 4030 

(days) or 0902 791267 (evening and weekends). Al ternativ ely fax 
your CV on 021-643 7159. 

14 Tha Square, Broad SubbI. BtnnmghamBI 5 IAS. 

Fax: 021-8437159 


f'‘0 £ 
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_A FINANCIAL 
MRECTORSH3?- 

APPOINTMENTS 

ADVERTISING 

appears every 

Wednesday 
Thursday 
& Friday 


(in the international 
Edition only) 


Financial 

Controller 

Oil Industry 

East Of Scotland, 

Package To £40,000, 
Car, Executive Benefits 


Part of a US mul tina tional company, this independent 
subsidiary manufactures high precision capital 
equipment for the oil industry, primarily in the North 
Sea. In line with long term development plans, they 
now seek a talented ambitious accountant to assume 
responsibility for the full finan cial function, the quality 
of management information and the effectiveness of the 
operating systems and controls. As a member of the 
senior management team, the brief will also encompass 
other wider ranging responsibilities. 

Professionally qualified in the age range 35-42, you will 
have board level experience in a strategic role and at 
least five years financial management in a manufacturing 
organisation, preferably high quality engineering. Most 
importantly you must have the stature, personality, 
drive and commitment to join the core team dedicated 
to the success and growth of this company. 

The position rails for a mature professional who can 
grasp this opportunity where the potential exists for 
longer term career moves into senior management 

Male or female candidates should submit in confidence 
a comprehensive c.v. or telephone for a Personal 
History Form to, J-A.D. Fisher, Hoggett Bowers pic, 
21 Charlotte Square, EDINBURGH, EH2 4DF, 031-220 3980 , 
Fax: 031-220 3998, quoting Ref: R12034/FT. 


Hoggett Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE CARDIFF, EDINBURGH, GLASGOW, LEEDS, LONDON, MANCHESTER, 
. NEWCAS'IXE.NOTIINGSAM, ST ALBANB, SHEFFIELD, WINDSOR and EUROPE 


AUTOGLASS 


CARGLASS 


Richmond .*■ ' £26-30,000 + Car + Benefits 

Thi* international group is a highly succenfbl. rapidly growing, inn ovarive orgarosaoqn. The group operates rn /oarconunena with worldwide airaoverol 
c.£500m. Business activities are focussed upoivautoroonve glass repbeemem. The group is already the established European market leader with ambinous 
plans for the furore. . V • _ „ 

Following a recent major rntxucnue the Group now requires two high calibre tndtvtduals for the following roles: 

GROUP FINANCIAL ACCOUNTANT GROUP MANAGEMENT ACCOUNTANT 

The Group Financial Accountant will .ideally be a young, graduate. Preferably a young, graduate CIMA qualified accountant, the *«:c«rfuJ 
recently qualified Chartered AccouWaiu looking for die right fine move candidate will work closely with aH membera of the finance team. A high 


Inco the commercial wodd. Duties and risponsiMiiies will indude:- degree of co-operarioo with systems personnel is required and systems 

* Treasury management, including forex development wffl be integral to the role. Dunes and responnb.hnes 

* Statutory consolidation* " , * Group Monthly management accounts 

^ ^ thC adonnmrttloa of compamra * CS««P budge, and forecasting system, and procedures 

- Budgeting and forecasting * Management information systems design and development 

-Production of management accounting information * Financial planning systems design and development 

- General accounting * Presentation* id senior management 

- Taxation compliance and strategy * Special projects involvement including acquisition reviews, business 

v Presentations to senior management . investigations and financial strategy and planning. 

* Special projects involvement including acquisitions, funding proposals 
and corporate and tax structure issues. 

These are outstanding opportunities for inaffigent, axticvhu indMdub who have the entfauream. energy and commitment to play a significant role in dvr 
management of this expanding international group. In both positions effective communication with overseas operations wfll be essential and dus will 

involve some foreign travel opportunities. ... . , ^ , 

The Company off-™ an attractive benefits package including fitHy expensed car. health and pennon schemes. As a matter of pobey the group often and 

ouiiuainsveiy competitive salaries. 

Pot farther dtuab.pkait telephone John Ktrfe who is odvidng tire dtenr , on the number below or 081 444 7501 (eves) or unite endesittgojvU Cl’. 



personalty r e c a m 


ended 


EXECUTIVE CONNECTIONS 


COMMIICI AND INDUSTRY 


«S IMUSnSIT. LONDON WC1R4UW. SO. O'! M3 S103. fAX. 071 S3I *S7I 



GROUP 


FINANCE DIRECTOR 

“Innovative Services Worldwide” 


London 


The American Bureau of Shipping, best 
known for its classification service, has 
developed its core activities into a wide range 
of advisory services for maritime and 
industrial clients worldwide, its exceptional 
technical expertise is spread amongst 160 
offices in 88 countries, and is supported by the 
latest technologies and research. 

Following a recent reorganisation, the Finance 
Director will take immediate responsibility for 
one of three new regions and will cover 
Europe, Middle East and Africa. Working 
closely with the Company President m London 
to develop financial systems and strategies, 
he/sbe will combine a Head Quarters 
management role with an international 
advisory function, ensuring the adherence of 


c. £45,000 


country offices to ‘best practice.’ The Finance 
Director will also co-ordinate the development 
and implementation of computer systems 
throughout the region. 

This demanding and wide-ranging role 
requires a qualified accountant with previous 
experience in a technical service/project 
organisation. Applicants must also 
demonstrate management skills and should 
have reached financial controller level or 
higher with their existing employer. 

A thorough knowledge of project accounting 
methods is essential as is an empathy with 
highly professional, non-fin an cial staff. 

Please contact Hilary Douglas with a full 
curriculum vitae, quoting reference A2124 at 
the address below. . 


Peat Marwick Selection & Search 


70 Fleet Street, London EC4Y 1EU 


Financial 

Controller 

Feinmechanikindustrie 
Ubach PaUenberg 
Deutschland 

c 130.000 . —DM, Firmenwagen 
und Vorteile , einschL 
Umzugspaket 


Eioc 100 forge Tochlergcscllachaft cincr auBcrsl erfolgroichan Division 
einergroBeren UK Group pic sucht jelzt einen Financial Control lor. Die 
Gcsellschaft befindet sich nur an detn oinun On. hat einnn Umsatz von 
circa 80 Millionen DM und rund 180 Beschiiftigte und slellt nine Rniliu 
Kupfor - und schmiodcoiscnio ZubohOrtellu her. Sin wordon mil dum 
ortuchen Geschaftsfiihrer zusamrnenarixriton und durt don Flnnnzdiroklor 
der Division, der von GroBbrilannion aus arboilet und dum Slo 
unlerstdli sind, vcrlrdon. Mil Personal savvohl in don Finanz-als auch 
in den EDP - Abloilungen sallcn Sic das allgemeino Rcchnungswesun, 
die Borichls — und finanzielleu Analysen, Krodilkontrolle und dus 
Budgeting uberwacben und den MonatsabschluB und P. & L. zu 
Gruppen - und Betridisavecken zusammunstdlen. Etonohroonkontrollon, 
cinschljeflUch bankmSQigo Abwicklungen, Lagobcsland, Invesficrungn 
- und Vpnndgensvcnvaltung wird auch mil einbozogen. Sic snllten 
Endc 20 oder alter sein, UK Chartered Accountant (ACA. FCA). 
fl ieBend Dcutsch spree hen und fiber gule Erfahnuig in dor Industrie in 
mehreren aufeinanderfolgendcn. anspruchsvollan Positionon vcrfUgan. 
Sie sallten einen au^ezeichneten Werdegane habon und in Doulschlaml 
oder bei dautschen Cesellschafton beseniiftigt gewesen sein und 
Soli ten fiber guts Organisations ken nlnisse nut dum Personal 
verffigen. Erfahrung im deutschen Steuerwesen und gesotzlichcn 
UK-Finanzwesen wurde Ihrer Entwickiungsfuhigkoit fiir strange 
Kontnjllen und Berichtsdiziprui hulfen. Hier nandclt es sich uni eino 
erstklassige Karricre innerhalb eines fortschrittlichen Untemehmons. 
Wir bitten um Beworbungen in der englischcn Sprache; dtu 
anfanglichen Interviews werden ortllch stattfindon. 

Bewerber/Bewerberinnen sollten ein umfangrciches curriculum vitae 
einschicken oder Din Personal History Forraular telefonlsch anfordem. 
alle Bewerbungen werden vortraulich behandelt. Wendon Sie sich bitte 
an D. IVroug/ifon. Hoggett Bowers pic, 70 St. James's Street. 
NOTTINGHAM, NGl 6FJ. England. Tel Nr: 0602 412019. 
Fax Nr. 0602 474819, iwterAngabe der Ref Nr: EJ7051/FT. 


Hoggett Bowers 


I;;-" ■ 


BIRMINSIAM, BRISTOL, CAMBRIDGE, CARDIFF, EMNBUKGH, GLASGOW, LEEDS, LONDOM, MANCHESTER, 
NEWCASTLE, NOTTINGHAM, ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 


From retail, service 
or manufacturing to 
investment banking . 


London 


c£60,000 + car + 


A major investment bank, totally committed 
to its businesses, our client is a key player in 
the world’s financial markets. 

This vital new position has been created to 
ensure increased commercial and accounting 
effectiveness in a major division of the bank. 
The successful applicant will challenge 
policies, practices and procedures and will 
identify problems and provide and im- 
plement solutions. Success in this project 
oriented and highly visible role will lead to a 
significant and senior line management 
position. 

Applicants for this demanding role should be 
commercially astute graduate accountants 
with strong technical skills and impressive 
records of achievement in “blue chip" envir- 
onments. Likely to be in their 30s, they must 
have excellent presentation, man manage- 
ment and computer skills. 

Please write, enclosing a career/salary 
history and daytime telephone number, 
to David Hogg FCA quoting reference 
H/948/F. ; 


FINANCE DIRECTOR 


SAGA HOLIDAYS LIMITED 
FOLKESTONE, KENT 

Saga Holidays Limited is part of the 
Saga Group of companies, located in 
Folkestone. The Saga Group is the 
market leader in travel for the over 60‘s, 
with markets in the UK, USA and 
Australia. 


Reporting to the Managing Director, the 
Financial Director will play a key role in 
the running and development of the 
business and will be expected to be 
involved in the commercial diecision 
making process as well as having 
responsibility for the full accounting 
function. 


£50,000 + Car + Benefits 

Candidates must be qualified and have a 
good degree, gained experience in both 
operating and head office environment. 
Persona! qualities will include strong 
analytical and communication skills and 
a proven ability to lead and motivate. 


To apply please send full personal and 
career details including current salary to 
Peter De Haan, Group Financial 
Director, Saga Group Limited, The Saga 
Building, Middelburg Square, 
Folkestone, Kent CT20 1 AZ. 


The Top 

Opportunities Page 
appears every 
Wednesday in the 
Financial Times. 
For further 
information please 
contact 

Elizabeth Arthur 
071-873 3694 

Stephanie Spratt 
071-873 4027 








-WITH A 

MEFERENCE- 


TAX MANAGER 

C £45,000 + CAR WEST LONDON 

Our Client is a US Multi National Group, a leader In information 
technology. Due to the increasing complexity of its world wide tax 
affairs if has been decided to augment the European team with this 
new appointment. 

ideally a qualified accountant aged 30+ and currently occupying a 
senior post in a major international organisation, sound experience of 
UK corporate tax, VAT and familiarity with Customs and Excise 
procedures Is required. A working knowledge of US International tax 
compliance would be a distinct advantage as would practical 
exposure to European taxing jurisdictions. 

Above average communication skills and a pro-active rather than 
reactive approach to problems are essential personal qualities. 

The benefits, which include a prestige car. and the progression 
potential are excellent. 

Please write in total confidence quoting ref IOH/910 to: 

The Director. 

Executive 2000 Search and Selection, 
aq jq 4 M| Sutton Park House,! 5 Carshctton Road, 

j| II II SUTTON. Surrey SM! 4LE. 
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Graduate Qualified Accountants to £40,000+ car 
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We are part of BDO Binder Hamlyn, one of the largest 
international firms of accountants and consultants. We 
aim for excellence in the provision of management 
consultancy sendees from concept to implementation. 
We meet our clients' needs by helping them succeed 
through improving their performance. We work in 
multi-disciplinary teams, focusing on planning and 
systems, people and organisation. 


information systems, and ensuring the right 
transaction processing systems are in place. 


Our Business Management Division needs additional 
people with an enquiring mind, accustomed to 
questioning basic assumptions, and with the skills, 
experience and determination to produce first class 
results in the following practice areas: 


return we will provide you with a tailored training 
programmer a wide variety of assignments the oppor- 
tunity to build on your existing skills* and rapid career 


progression. 

Interested? Please telephone Paul James. Director, 
Business Management Division, on 071-489 9000, or 
write to him at 20 Old Bailey, London EC4M 7BH. ■ 


!$&''' r.:-* /: 




Our clients range from major international companies 
to* medium-sized commercial businesses and public 
sector organisations. Their needs are diverse and include 
developing new strategies, exploring the viability and 
resourcing of new concepts, developing and improving 
responsive planning, budgeting and management 


* strategic planning; * feasibility studies; 

* profit improvement; 

* management and financial information systems. 


Locations: London, Leeds St. Manchester. 


We are currently looking for qualified accountants in 
their late twenties/early thirties with a good first degree 
and a career history which demonstrates success. In 


IBDO 

I CONSULTING 


BDO Consulting 
20 Old Bailey, 
London EC4M 7BH. 
Tteli 071-489 9000 


Finance Director 


Treasury Manager 


A Leading Role in Corporate Management 


A New Appointment in a Major Property PLC 


Hertfordshire 


c. 545,000 Plus Executive Benefits 


fo £35,000 + Benefits 


London 


Part of a leading financial group this highly 
respected company provides the full range of 
commercial and residential property services 
to corporate and private clients and markets 
successfully a variety of sophisticated 
financial services products through its 
national network of over 500 retail outlets. To 
ensure optimum efficiency of Its operations it 
now wishes to appoint a Finance Director. 


Working with the Chief Executive you will 
enjoy executive accountability for the 
financial management of the company. 
Contributing to the corporate plan and 
advising on financial aspects of operational 
Issues you will Implement financial strategy 
through the Introduction of effective 
information systems and controls. 
Responsible for a team of professionally 
qualified staff, you will also develop and 
maintain -close communications with external 
advisers. 


An ACA with several years’ post- 
qualification experience, ideally gained In a 
retail environment and including the 

establishment and development of a 
sophisticated finance function, you are 
unUkidy to be aged less than 35 years. Your 
strong interpersonal and persuasive skills 
enable you to work as a team member as well 
as Independently. Highly energetic and 
professional in approach you are resourceful, 
enthusiastic and committed. 


Our client Is a major, quoted property 
investment and development group of the 
highest standing, and its portfolio Includes 
commercial, industrial and retail properties 
throughout the UJC. 


This is a senior level post which carries 
considerable prospects for further 
advancement. The salary and benefits 
package Is generous and includes an executive 
car and a share option scheme. 

To apply, please write - in confidence - 
enclosing your curriculum vitae and a day- 
time telephone number to Margaret L Elliott, 
Refc 38057, MSL International (UK) Limited, 
32 Aybrook Street, London W1M 3JL 


The group now wishes to appoint a person 
to be responsible for managing and 
developing the treasury function. Key 
responsibilities will include the analysis, 
negotiation, and management of new funding 
arrangements, the management of the group’s 
current and forward cash flows, Including the 
profitable investment of surplus funds, and 
the operation of appropriate systems and 
procedures for - the treasury function. In 
addition there will be an active involvement 
with the accounting function, and exposure to 
other financial areas. 


banking. You will have had experience of 
treasury management and operations within a 
substantial PLC, and extorsive knowledge of 
the UK banking and long-term capital markets. ■ 
Experience of property financing will be 
very helpful, although not essential, and you 
will have a sound understanding, of the 
accounting and tax Implications of funding! 
alternatives. You wlU have a keen, analytical 
mind, be able to take Initiatives In developing 
this' new role, and' be a ftrst<lass 
communicator at all levels. 


As the successful candidate, you will be 
about 30 years old, probably qualified in 
treasury, and preferably also in accounting or 


An attractive salary and benefits package Is 
offered. Including a car, profit share and non- 
contributory pension. If you wish tq be 
considered for this appointment, please.write - 
in confidence - enclosing a CV and details of 
current remuneration to Douglas Austin/ 
Ref. 7176, MSL International (UK) limited,' 
32 Aybrook Street London W1M : 3JL- 
Tef: 071-487 5000. ■’ ? 



iL International 


International 


We’re 
Chasing 
A Rare 
Animal 


FINANCIAL 

DIRECTOR 


COVENTRY 




, ur client ism thehuntfora 


with a dynamic business sense 
to take a pro-active mlc in 
ensuring the overall and 
continued success of a 
£ 30m -plus operation. 

.4n autonomous division 
within a diverse international 
group, this company is In a 
fasi-mo\ing. sules-led business 
and so requires a Financial 
Director nidi proven 
experience in this kind of 
environment. 


With an open brief it wiO be 
your responsibility to 
streamline the financial 
information supplied to help 
achieve targets and growth. 
Aiming for a 25% increase in 
annual turnover, you will 
nuke a key contribution to the 
management strategy. This 
will require an active 
involvement in much more 
than purely fi nancial matters, 
including an awareness of the 
manufacturing, supply and 
sales elements ofth e business. 


For this demanding role 
you wiU need tigerish 
qualities. A positive and 
dynamic personality will allow 
you to succeed as part of the 
5-stroog management team 
made up of committed 
individuals. A qualified 
chartered or management 
accountant, your experience 
will have included an 
fmcg/sales environment 


The substantial benefits on 
offer reflect the rare 


quality expected of tb/s 
individual, a package well in 
excess of £40k includes all the 
benefits associated with such a 
leading organisation. 

Written applications, 
stating any companies to 
whom you do not wish your 
application to be forwarded, 
should be sent quoting 
reference 74S333/A c/b Julie 
Towers, at Riley Advertising 
Ltd, Riley House. Pelham 
Road, Sherwood Rise; 
Nottingham NC5 1AP. 


LONDON 

BRISTOL 

BIRMINGHAM 

EDINBURGH 

LEEDS 




GLASGOW 

NEWCASTLE 

MANCHESTER 

NORWICH 

NOTTINGHAM 


Financial 

Controller 


Thames Valley 
to £40,000 + car + bonus 


of arotmd 30 staff, developing and enhancing the 
computer systems, and deputising for the Finance 
Director. 


Part of a S12 billion US food group, this £80m-tu mover 
UK subsidiary manufac tures, distributes and markets a 
range of household-name consumer goods — many of 
them brand leaders in their sector. With access to die 
international marketing and R&D facilities of the 
parent, the company is well placed to bufld on its 
established reputation, and plans significant growth 
throughout the 1990s. 


Ideally, you will be a qualified accountant, aged 33 to 
45, with considerable experience of running a finance 
function — preferably in a manufacturing company. A 
thorough knowledge of sophisticated computer systems 
and strong man-managsment skills are essential 
ingredients. Equally important will be a record of / " 
achievement in blue-chip organisations, commercial, 
awareness and the credibility to make Board-level 
presentations both internally and externally 


Owing to internal promotion, an excellent opportunity 
has arisen for a high-calibre Financial Controller. 
Reporting to the Finance Director, this is a role with 
broad responsibilities and a significant commercial 
content You will be expected to control the entire 
finance function as well as providing advice and 
guidance to your management colleagues across other 
disciplines. 


The salary is accompanied by an attractive range of 
benefits including executive car and significant bonus 
scheme. This is an opportunity fertile right individual 
to make a vital contribution to the growth of the 

orga n isation, and future career prospects wiU 
consequently be excellent. 


Other key responsibilities will include producing all 
manag e ment and statutory information, running a team 


If you are interested In this challenging position, please 
send a brief cv, indicating current salary, to Patrick 
Johnson, Ref: 464I/PJ/FT, PA C on s ul t ing Group, Hyde 
Park House, 60a Knigfatsbridge, London SWlX 7LE. 


Consulting 
L Group 



Financial Controller 

National Charity 



Binningham 


From £25,000 


This large national charity operating throughout 
England and Whies is actively seeking a Financial 
Controller to lead their accounts team based in 
Birmingham. 

Key aspects of the position will indude coordination 
of complex financial systems and the provision of timely 
and accurate management i nf ormation. Asa key membe r 
of the dosety-knil senior management team you will be 
actively involved in strategy formulation and overall 

direction of the organisation. 

You will be a Qualified Accountant with relevant 
experience ina structured financial control environment 
Knowledge of central and local government fending 


procedures would be a distinct advantage. Personal 
qualities should include enthusiasm, commitment and 
the desire to work in an organisation dedicated to social 
change. 

Salary will be negotiable according to age, 
qualifications and experience, and will not be less than 
£25,000. 

Replies will be. forwarded directly to our diem. 
Please send fuD personal and career details, listing any 
organisations to which your application should not 
be sent quoting reference F1017B to Stephen Bailey, 
Ernst & Young Search and Selectio n , PO gox 1 , 

3 Colmore Row, Birmingham B3 2DB. 


Ernst &Young 


Finance Director - Designate 

c £30,000 + car + share options + benefits Rochdale 


Our client, a well establ ished company manufacturing a comprehensive product 
range for the building industry, occupy an eleven acre custom built factory, 
acknowledged to be one of the most modem joinery and distribution complexes in the 
UK. With a current profitable annual sales turnover of some £7 million and having 
illustrated an estimated 35% growth for the current year with a forecast of continued 
expansion, the company is seeking to employ an experienced Accountant in the role of 
Finance Director - Designate who will be responsible for the provision of a strong 
commercial input in addition to die full range of accountancy and company secretarial 
services. 

Candidates, in the age range of 32-40, must be mature Chartered Accountants who 
can demonstrate practical hands-on experience in a manufacturing environment, a good 
working knowledge of computerised systems and of having contributed effectively to 
the commercial well being of arrowing organisation. 

The remuneration pa cka g e Is attractive and includes a salary of cSSO.OOO per 
annum, company car; pension and life insurance scheme, private medical care and, 
when confirmed In a Board position, the opportunity to participate in a revenue 
approved share option scheme It Is considered the post offers long term career prospects 
and significant benefits to an ambitious energetic Accountant wishing to contribute at 
Board level to the effective m an a ge m ent and commercial development of this 
pro g ressive company. 

Please send details of your career to date and contact telephone numbers, quoting 
reference D62 64/FT, to George Hopwood, Grant Thornton Management Consult an t s 
Heron House. Albert Square. Manchester M2 5HD. 


Grant ThomtonS 


MANAGEMENT CONSULTANTS 

Hie UK cwnriw firm of Grant Thornton fiitemMionfcl 








t v&>\ 


X' 1 1?. 




FINANCIAL TIMES FRIDAY OCTOBER 19 1990 1 


+ 12 

► i 

x 



1 

2 

3 


9 + 


EAST BERKS 


c£z8,000 + car 
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%stern^ManagementAccountant - 

A high-profile business services rnuttinationa] seeks an innovativs 
indfvtduai who can contTfoute to it£ rapid expansion by Improving the quality 
of & rranagcmcifit accounts. Reporting to the finance Manager, you wttl be 

using sophisticated makiframs and PC systems to create an InteMgem 
source of business information tha% can be utilised by non-accounting 
management RefcPGE 101 OAB : 

••• Contact the Manager, 9 Peaacod Street, Windsor, SL4 ION 

0753 851447 
Opposite Marks & Spencera 
Or the POE Spedafist advising on this appointment on D753 76677 


CAMBERLEY £28,ooo 


Management Accountant 

- Successful, medluirt-stzed en gh e e ring- company (subsidiafy of blue chip pic) 
seeks.quaftffed Management Accountant, Reporting to the Chief Accountant 
y°ur rote wfll include divisional management reporting, budgeting, costing 
and irttrbdtiction of a new accounting system. MLaD acco u nting would be an 
advantage. Attractive benefits package Jnducfing BUPA. contributory 
pension scheme, discounts, 25 days- hoHday. Ref: 400326 

. Cofitactttw Manager, 1 Cambridge Walk, Camberley, GUI 5 3SW 

0276 22232 

‘ Next to Army & Navy 

Or t he PQE Specialist advising on this appointment on 0256 460399 



Finance Manager 


A multinational company has a vacancy at Its head office for a Manager to 
exercise strict finandal/Sdmlnlstrative control ^ over regional operations. Also to 
assist in the development end evaluation of new business opportunities. 
Excellent large company benefits are offered induing company car, 25 days 
holiday, executive medcai plan, executors bonus and long-term incentive plan. 
Ref: PQE139B1 

Contact the Manager, 69-71 King Street, W6 9HW 

081 748 9707 

Opposite McDonalds 

Or the PQE Specialist advising on this appointment on 0923 50350 


MILTON KEYNES 


Central Accounting Manager 


£ 26,000 


A prestigious new company relocating to Milton Keynes Is currently 
seeking a qualified accountant to run a large, rapidly expanding accounts 
function. Also to co-ordinate with other departments in the design and 
implementation of new financial systems. Excellent career opportunities 
and the package includes BUPA, pension, company car and 29 days •• 
holiday. Ref: 881711 

Contact die Manager, Unit 2, Midsummer Bhrd, Milton Keynes, MK9 2EA 

0908 660061 
By Post House 
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S. LONDON OTE £ 27 , 000 +^B ESSEX 


£23,000 



Newly Qualified Company Accountant 

Directorship of this mecflum-sized service company Is a real possfcfity for the 
successful candidate. You \ViQ be responsible for the entire accounting 
function o# 3 subskJJafes of this rapitfly expanding company and also take on 
supervision of a small team. Could suit someone seeking their first 
cbmmercfed move from practice. The negotiable benefits package could 
include a car. Ref: 3491 QA1 . 

Contact the Manager; 52 George Street, Croydon, CRO 1PB 

081-680 4034 

: . 1 Next to Nationwide Anglia 

Or the PQE SpedaRst advising on this appointment on 081 770 0500 


Project Group Accountant 

A highly respected electronics and engineering company requires a 
qualified accountant to prepare periodic cash flow reports, monthly turnover 
and contribution forecasts, ad hoc costing and financial analysis projects. 
You will also be supervising and training a number of project accountants. 
Attractive package including relocation expenses, company car and 5 
weeks holidays. Ref: PQE 1009C4 

Contact the PQE Specialist advising on this appointment at 
3 New London Road, Chelmsford, Essex CM2 ONA 

0245 496323 
Near Shopping Precinct 


CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

^ _ Phone our PQE Specialists on 071-4S9 9997 

“T" / O I (24 hour answering service) 

A A 
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accountancy 
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A world leader in their highly specialised engineering sector, my client is a 
£27m autonomous subsidiary of a global company. Internationa] career 
developmentofthe existing Cbntrofler has created this opportunity for a first 
class Accountant with proven managerial flair. 

Operating at Director level, you will be responsible for providing a full 
financial and general accounting service for 3 discrete business divisions. Key 
to this role isyofir ability to resolve financial issues with divisional Directors, 
the continued development of sophisticated reporting systems and career ‘ 
development of the principal players in your team. 

Probably a graduate, qualified and in your 30’s, you will have proven financial 
and malmanagement skills developed in a large complex organisation. 

This is an outstanding opportunity where success wfll be rewarded by an 
excellent package and) career development on an international scale. 

Please send your CV to Tony Clarice, quoting ref- MD2602, at Ma cmillan 
Davies ConsultantS,Safisbniy House, Bhaecoats, Hertford, HertsSGM 1PU. 
Tfcl: (0992) 5S2532. 


Tbp Managerial Role 
Multi-national 
Subsidiary 

South East 

£30,000 + Car 



Macmillan Dairies 


management selection 



Financial Controller 


£27,000 + Company Car 
andbertig/lts 

Super Channel is the biggest cable network 
channel in Europe supplying cable TV to 23 
mOHon homes in 22 countries. It Is the 

'** ianrw> l that provides Europe 
wtth the only multi-lingual news service and Is 
Europe’s leader in co -production and live 
broadcasts. 

The impressive growth of their network has 
led to the need to appoint an energetic and 
young Accountant to control and 
develop the financial function. ■ 

- Reporting to the Head of Finance and 

Administration responsibility win be for the 


Prestigious 
Docklands Office 

production of the financial and management 
accounts, and wifi Involve working closely with 
non financial managers, both in the UK and 
Europe. Ideally aged 2& ' 33 and preferably 
qualified, they are seeking an experienced and 
technically competent, computer literate. 
Accountant -who Is both flexible and Interested 
fn becoming Involved fn every aspect of this 
exciting and innovative business. 

Tb apply please send CV in confide nce, 
quoting ref: CL/ 121. to Chris Lane. CEDAR 
.Intentional, lat Floor, 43 Eagle Street, 
London WC1R4AP. T elephone : 071 831 8383 


j^VTIVE-DEVELOPMBNTAND-R^ 

4CEDAR 

International d* 




RICHARD JAMBS 
ASSOCIATES 
COMMERCIAL 
APPOINTMENTS 
FOR NEWLY 
QUALIFIED 
ACCOUNTANTS 

LONDON & 
THAMES VALLEY 

PREMIER HOUSE, 
10 GREYCOAT 
PLACE, LONDON 
SW1 PlSB 
TEL: 071-222 8866/ 
071-222 8037/8 
FAX: 071-233 1759 




■ Hanson PLC requires a dynamic energetic individual to increment its Central 
Treasuryteam. 

Hanson PLC is one of the foremost growth companies of the last two decades 
and is committed to a continuation of this growth both organically and by 
acquisition in the.UK and USA where half the group's businesses are located. 

: Jo the new post that has been created within the small, established Treasury, 
.theindMdual will immediatelygain a wide range of experience in the many 
different markets in which the Treasury operates. In addition there will be special 
ad-frac Treasury projects arising, for which the individual will.be responsible. 
The position offers a General corporate treasury experience within one of the 
UK5 tppjteri largest companies. 

The successful applicant will be a graduate or accountant in their mid- 
twenties, fhat will either have worked in a treasury environment or sat the 
ACT examinations. 

'■ Remuneration will be competitive and commensurate with experience. 

Apptic&tKXisshoijklbefnacfeto: 

.The Deputy Tteasurw; Hanson PLC, 

1 0rosvenor Place, London SW1X 7JH. 



SPECIALIST 


Our company, active in oil products 
marketing, is looking for a specialist in 
letters of credit to strengthen our 
operations/financiai department. The 
candidate must have a good working 
knowledge of the oil industry and a 
minimum of two years experience 
within a documentary credit 
department of an international bank 
involved in oil trading. 

Please write in confidence, enclosing a 
full CV, to: Box A998, Financial Times, 
One Southwark Bridge, 
London SE1 9HL. 


Glaxo 

An invitation 
to explore career 
opportunities with Europe’s 
top performing company 

Meet some of our 
Senior Finance Managers 
for an informal discussion and a buffet 
in West London* 
on Thursday 25th October 
anytime from 430 pm to 9.00 pm 


Glaxo ’s June 1990 year end results, showing 
profits up 11% to £1.1 billion on sales of 
£2.85 bfltion, underline the Group’s position 
as Europe’s top performing Company. This 
success is set to continue with the launch of a 
new generation of ethical pharmaceuticals. 

Continuing growth will be achieved through 
astute business management in which finance 
managers will play a key rote. 

Glaxo Manufacturing Services Ltd. the 
Group's major international manufacturing 
company, is now seeking high potential 
Finance Managers and Analysts, probably 
aged to 30, for a number of key positions. An 


opportunity also exists for a computer literate 
part-qualified Analyst. 

These are commercial finance roles where 
you can quickly make your mark. Glaxo also 
offers: 

• A fast-moving Blue Chip environment 
with outstanding career progression 

• High visibility with real influence on 
business performance 

• Excellent continuing training programmes 

• Salaries io £30,000 plus cor, benefits and 
relocation where appropriate 

• Prestigious new offices at Stocklcy Park. 
West of London 


'Telephone Sue Rossiter on (04911 4(0766 for details of the venue and to reserve your 
place. If you cannot attend please contact her at Barrett Webb Limited, Boston Road, 
Henley on Thames Oxon RG9 1DY (Fax 0491 579825) enclosing a full CV. 


A ACCOUNTING STANDARDS 

BOARD 

The Accounting Standards Board is looking for a small number of 
experienced accountants with strong intellectual ability and good 
presentational stiffs. This is an opportunity to play a significant and highly 
visible role in the development of accounting standards and in shaping 
the Board's policy at a formative time for UK financial reporting. 

Successful candidates are likely to have 5-10 years' post-qualification 
experience, inducting involvement in financial reporting issues at a senior 
level, possfcfy as a senior manager in a medium to large professional 
practice or at a equivalent level in industry or commerce. They- will join a 
small, highly. mbtiyafod lake the lead role in developing their 

assigned projects from the initial research stage, through discussion with 
the Board and outside parties, to the issue of public exposure drafts and 
standards. One candidate may be invited to take spedal responsibility for 
the work of the proposed Urgent Issues Task Force. 

A competitive salary package (induding car, pension provision, and 
other benefits) will be offered according to experience. Secondment from 
an existing employer might also be considered. 

if you believe that you meet this demanding specification please write by 
31 October to Sydney Treadgold at Holbom Hall. 100 Gray's Inn Road, 
London WC1X 8AL, giving details of your career to date, specifying in 
particular your experience of, and interest in, finanda! reporting. 


FINANCE DIRECTOR 

Can you achieve multi-million £ financial targets? 

SALARY TO £4lK + PRP & CAR KENT 

With the full support of the local authority and the tenants, the newly formed “Tonbridge &. 
Mailing Housing Association will shortly assume responsibility for managing 6,300 properties. 
The new Association provides an exciting challenge to professionals wishing to assist in the 
growth and shaping of a major provider of rented housing in the South-East. We'are aiming 
to provide the highest quality social housing service for both existing and prospective tenants 
and are seeking propie with a commitment to excellence. 

The Finance Director, a member of the Corporate Senior Management Group, will be 
responsible for the planning and implementation of the Association's financial strategy. Key 
areas will include the effective management of the Association’s debts and assets, as well as 
providing high-level advice on funding for new schemes, budgetary preparation and 
monitoring, and ensuring financial targets arc met. The Finance Director will have overall 
responsibility for the management of the Association’s financial matters, and will lead a team 
of 1 1 stafF. * 

To carry ouc this major role you will need to be a qualified accountant with several years 
experience at a senior level, ideally in a Housing Assocarion environment. The ability to' plan" 
and work co tight timescales is important, bur equally so are breadth of vision and cnthtRiasm ' 
for the aims ot the Association. 1 

We have a relocation and mortgage-subsidy package: A foil job description is available; or rf 
you would like 3n informal discussion about the posr, 

please contact John RidJey on (0732) 844522. . • r ’ J - -- 

Please apply by letter enclosing a CV to:- / \ 

John Ridley, /jUlS. 

Managing Director (Designate), /. jii 

Tonbridge & Mailing Housing Association, 

Block llC, The Airfield, - -'-Z"L “j. 1" ’ V N 

West Mailing, Maidstone, RRID G R ft ^ 

Kent ME19 612. XMATLIMJ^ 

The closing date for applications is Thursday - jj"" 1 1 - 

1st November 1990 and first interviews will be held 
on Friday 9th November. Our aim is to be an » 

equal opportunities employer. 


APPOINTMENTS 
ADVERTISING 
appears every 
Wednesday Thursday 
& Friday 

(International Edition only) 
For further Information 
please can 
Jennifer Hudson 
071-873 3607 
Denise Monica 
071-873 3199 
Richard Jones 
071-873 3460 
Georgina Harris 
Q71-873 3392 


FINANCIAL DIRECTORS 


1b secure the best appointments « senior Icvd needs more than good 
advice, accurate career objectives and succinct presentation. 

larctExec not only provides career advice to succcsgftil executives but 

afco retains the unique facility of our subsidiary company InterMex 
to bridge the critical gap between counseUtog and the right Job; 

Inter Mac m a in tai n s a unique data base which comprises 6j000 

unadvertbed vacancies per annum, providing the only 

confidential Inptaccment* Service. 

Arj. If you arcconstocring a move InterEncPIc 

Ba g? . or need a new Challenge then Landseer Boose, 

Wyfc telephone (071-930 504 J) for 19 Charing Cross Xd. 

Iff an exploratory meeting LONDON WCZH ncc* 

J without obligation. tfcfc 071-930 5041 

InterExec 


SENIOR FINANCIAL MANAGERS 










FINANCIAL TIMES FRIDAY OCTOBER 19 1990 


TAX ADVISER 


London 1990 -Reading Autumn 1991 

With a pre-tax profit in excess of £1 billion, our client has an enviable 
profile in its sphere of operations. Rapid growth in its diverse 
businesses and an injection of new dynamic management strategies, has 
necessitated the expansion of the Group Taxation function. 

Within the taxation department there now exists a high level position 
for an individual to undertake a senior advisory role, dealing 
predominantly with UK and International taxation. 

Ideally you will be an Assistant Manager/Junior Manager, currently 
with a major firm of Chartered Accountants or within a commercial tax 
department, and have gained a thorough technical knowledge or 
corporate and oil related tax matters. 


Circa £45,000 + Car 4- Benefits 

You will bring with you a drive and enthusiasm which will enable you to 
continue your career Math the group both in the UK and worldwide. 

As well as the advertised salary, you will be eligible for the full range of 
company benefits including company share and pension schemes. 
Where necessary, a generous relocation package is available. 

To discover more regarding this exceptional opportunity, please 
contact Graham King on 071-437 0464, (evenings and weekends on 
071-226 4557) or write to him, enclosing a detailed CM at the address 
below. 


FINANCIAL DIRECTOR - 
SOUTH EAST SCOTLAND 

Around S45K plus equity participation and benefits. 


ROBERT* WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House 1 Leicester Place London WC2H 7BP 
Telephone: 071-437 0464- 


O ur Client is a UK Company in a 
process industry with strong 
export performance and turnover of 
S100 million with ambitious 
expansion objectives. 

The Company wishes to recruit a 
professionally-qualified Financial 
Director with experience of working 
with Financial Institutions as well as 
providing leadership to a small but 
very capable central financial staff. 
Operations are based in lour UK sites, 
each of which is profit responsible. 

The base is in South East Scotland, 


LONDON 

BIRMINGHAM 

BRISTOL 

EDINBURGH 

GLASGOW 


dose to Edinburgh. 

Excellent benefits wilt include 
substantial equity participation after a 

qualifying period 

Please apply with full CV! including^ 
salary details, quoting ref. 4021 II /FT 
to Beverley Holmwood, Rtley 
Advertising (Manchester) Ltd, TrO flora. 
House. Chester Road. Stretford. 
Manchester M32 ORS. 

Please list separately any 
companies ' to ' whom yoar 
application should not be forwarded. . 


LEEDS 

MANCHESTER 

NEWCASTLE 

NORWICH 

NOTTINGHAM 



.r 



CREDIT INSURANCE 


Derivative Operations 


& very attractive .' : The Credit Insurance Association is Europe’s largest specialist 
" " ' credit insurance broker. The increased demand for credit 

packages to Include insurance, coupled with new marketing initiatives, has created 

-opportunities in broking and sales fbr New Business. Developers 
Commission • ■ to-be based in London, Birmingham, Manchester and Leeds. 


City 


c £50,000 + Car + Bonus 



Our client is a dynamic Financial 
Services Institution which prides itself 
on being at the forefront of product 
innovation and development. 
Continual expansion and increasing 
complexity of their derivatives trading, 
necessitates a senior appointment 
within the operations area to help drive 
forward and effectively manage this 
growth. 

We require a high achieving graduate 
with a clear understanding of trading 
dynamics, funding, risk, 
settlements and the 


information requirements of the front 
office. 

Probably aged 27*32 and with 
exceptional analytical and 
interpersonal skills, the successful 
candidate will thrive on challenge and 
responsibility and already have 
exposure to a dealing environment. 
Interested applicants should contact 
Diane Forrester ACA, Michael Page 
Finance, Executive Division, 39-41 
Parker Street, London WC2B 5LH. 
Tel: 071-831 2000. 

Quoting Reference 1002. 


On Targetr Bonus 


Company Benefits 


The successful candidates will be experienced in credit, or other 
financial sector industries. As key members of a highly motivated 
Sales and Marketing team, they will need to demonstrate proven 
skills in both new business development and broking techniques. •'.* / 


Michael Page Finance 

Interrutumdi Recruitment Consultants 
Louden Bristol Windsor St AOxms Leatherhead Birmingham Nottingham 
Manchester Leeds Newcasde-uponTyne Glasgow & Worldwide 




FINANCIAL DIRECTOR 

SUBSTANTIAL PACKAGE+ EXECUTIVE CAR SWANSEA S.WALES 

This is an exceptional opportunity to join the market leader in home 
fitness equipment at a crucial stage in its development As Financial 
Director, you will play a key role as a member of the executive 
team shaping the companys* future in Europe. The position calls for 
a qualified and experienced person whose accountancy skills have 
been honed within a multinational manufacturing company. You will 
be responsible for all aspects of the finance function, assisted by a 
smalt staff, including the involvement in setting up and direction of 
an enhanced computer operation. 

The successful candidate must be flexible to change, innovative 
and have proven management skills. Preferred age range: 28-50. 
The substantial salary package includes performance bonus, fully 
expensed executive company car, private medical scheme and full 
relocation expenses. 

Relocation to the Swansea/Gower area will be necessary. 




FA for Lite 


Please send full CV to: ALEX TAWNEY 
21 THATCHER AVENUE TORQUAY DEVON. TQ1 2PD 
TELEPHONE: 0803 211005 

"SPECIALIST PERSONNEL RECRUITMENT' 


FINANCE MANAGER 


AGE 25 -35 


LONDON 


This is an excellent career opportunity to join the 
Management Team of this prestigious Private Hospital 
Complex. 

The successful applicant will report directly to the 
Associate Executive Director/Rnance and should be ACA 
or ACCA with at least two years' post-qualifying 
experience, preferably in the commercial field. Knowledge 
of a computerised financial accounts system and a 
determination to achieve deadlines are required as is the 
ability to supervise staff and communicate with all levels 
of management. 

The Hospital offers an excellent working environment 
along with a generous salary and benefits package. 

Please apply in confidence, enclosing a CV and salary 
details to Mr Graham White, Personnel Director. 


Humana Hospital 
Wellington 

Wefllngtcxi Place London NWS 9L£ 


FINANCIAL CONTROLLER 


West Africa 

With a turnover in excess of £5 billion, our client is one of the world’s 
best known names in FMCG- They now seek to further strengthen 
their international presence through a dearly defined strategy of 
expansion. 

With specific attention focused on the potential that the West African 
markets provide, they now seek to appoint a Financial Controller to 
work alongside the recently appointed expatriate Managing Director. 

Liaising doscly with the marketing, production and distribution 
departments the role encompasses all areas of business support, strategy 
implementation and comprehensive financial management and conrroL 
Tfrc Financial Controller will also provide a full reporting service to 

Head Office in the UK. 


£40,000 Tax Free + 
Substantial Expatriate Benefits 

Probably aged 28-40 the successful candidate will be a qualified 
Accountant with previous experience of financial control gained in 
Africa or elsewhere in the Third World. An FMCG background will be 
useful, while first hand experience of developing external relations and 
a rigorous approach to management are prerequisite. Fluency in French 
and Enfdish is essentiaL 

lb attract the quality of candidate that we are seeking the package will 
consist of a generous tax free salary, free furnished accommodation, 
fully expensed car plus the usual senior executive expatriate benefits. 

Interested applicants should telephone Simon Hewitt on 071-437 0464, 
(fax 071-437 0597) or write to him, enclosing a detailed CV, at die 
address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 
RECRUITMENT CONSULTANTS 

Queens House 1 Leicester Place London WC2H 7BP 
Telephone: 071-437 040* 


FJNANCIAL PLANNING & CONTROL OFFICER 

The Multinational Force & Observers, an independent international organization charged with monitoring the security provisions of the treaty of peace 
hrttwean Eovpt and Israel has an opening for a Financial Planning & Control Officer at its headquarters in Rome, Italy. An initial two-year contract with 
the oossibilfty of renewal is being offered. The ideal candidate win be in his/her late twenties, quafified, 1CA CACA or CIMA, possess- five years of both 
fnandJand management accounting experience, as well as experience with Lan based accounting systems and supervisory skills. This position involves 
' travel benefits Include attractive salary, tax free status, housing and medical insurance. Interested individuals should semi CV with salary history to: 


Chief of Personnel, American Embassy/MFO, APO New York 09794-0007 or by fax to Rome, Italy: (39)-6-5 92-0652 


Write enclosing your C V and a confidential daytime telephone 
number to: Stephen Buer ■ 

The Credit Insurance Association litd 
13 Grosvenor Place 
London SW IX 7HH 


CIA 


Finance Director 


Sheffield 


to £40,000 plus car 


Young, successful patented safety products marketing and manufacturing company 
in second phase of start up, already at £lm per month sales and growing fast, needs 
a qualified accountant who can manage growth and run the business for its talented 
owners. • 

Candidates to be 30-45, ACA/ ACCA/ ACMA, already within sensible commuting 
distance of Sheffield and experienced izt financial control of a significant profit 
centre, ideally in a high volume multi-transactional business. Manufacturing 
exposure desirable. Must be thoroughly computer literate. 

Write in confidence, demonstrating your relevance dearly and endosing CV to: 

John McManus FC3S FEPM 


JC&P, 104, Marylebone Lane, 


London WlM 5FU. Ref: 4125FT. 


Search and Selection 1 


FINANCIAL CONTROLLER 


East Herts 


to £28,000 + car 


This office equipment dealership operates on a business to business basis providing the hardware, 
together with service and consumables support, For the modernised, integrated office market. 

Reacting to past growth and also preparing for the future, thqt now wish to appoint a Financial 
Controller reporting to the Board. Supported by a small team, your role will be to develop the financial 
systems, providing prompt and accurate information to aid the derision making process. You will be a 
full member of the management team and should be able to demonstrate your ability to contribute at 
this level in a sales orientated environmenL 

As a recently qualified accountant, you will have an excellent opportunity to establish yourself in a 
growing compary. 

Please write endosing full career and salary details to Bernard Farmer FCCA 
at the address below or telephone 043871 6070 


Barber ♦ recruitment ♦ limited 

Accountancy Selection Consultants 

The Grange -3 Codkote Read’ Welwyn* Herts AL6 9LY 


FINANCIAL 
PLANNER 
£50k + BANK 
BENEFITS CITY 

One of the largest UK 
S/brokers require 
professionally qualified 

person with good 
knowledge of the Stock 
Mkt, Tax, Trusts and 
exp’d In dealing with 
Private Clients. Ideally 
from Accs, Sols, 
S/brokers or Financial 
Institution. To work with 
the FD In a 

management role. Can 
Michelle McDevitt on 
071-613-2200, 

6 Punderson Gardens, 
London, E2 9QH. AGY 


Management Accountant 

Communication Aria is a new company bringing 
together the finest creative skill* and emerging 
computer technologies to provide design consultancy 
and systems services. Our services bring major 
benefits to our clients, enabling them to optimise their 
production effectiveness and marketing, and provide us 
with tremendous growth pppommfdea. In to first T8 
months we have successfully won and completed 
major projects and developed a strong trading profile. 

We are now looking to appoint someone so manage the 
financial function of. the company as we grow. With a 
«rong management accounting Was, you wifl work wfth 
Ad tfrttKMto define trading panties and management 

information systems tmtored to meet the needs of our 
design and systems groups, and take charge ol today- 

KKity financial systems, with assistance. You wa too 
take to lead in tormuteOng credit, pricing and other 



environment. . 

In ratum. we offer a comprehensive salary and 
benefits package tedudSng company avoid pension, 
and to chance to grow with a company at the 
forefront of a new technology. B you fed you can 
make a contribution In this key role, send your CV to 
Pam Fisher, or telephone tor further discussion. 


COMU(INlt Arlg „ 

®°**WKinicatJon Ar 
Hwyberg House, 
Everstoy Way, ‘ 
Egham, 

Surr ®Y- TW20 8RY 
Tot 0784 471444 

Fax 0784 071 495 












